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- - - -  I  That  issue  raised  over  tlie  ac- 

Economic  Issues  Are  There  For  '""vemM  o, 

^  'Oil  into  the  Lnited  States  has  nowj 

Election  Campaigning  monthf^' 

..  ,  r  r  !  !  !  .  I  Nothing  was  said  directly  about  I 

\\  e  ought  to  be  having  a  look,  in  another  few  Canada  in  the  decision  to  put  oft 
days,  at  what  the  Government  has  for  us  in  the  way | to  mid-year  any  action  on  oil 
of  reinforcing  fiscal  measures.  No  firm  date  hasl^'^oia-'^- 
vcl  been  set  for  the  opening  of  Parliament.  It  wilt  be'  Canada's  i>osition,  however,  is 
laior  this  month,  and  when  it  comes  along,  the  Speech i'fcvitabiy  entangled  with  quotas 
iro;ii  the  Throne  should  be  liberally  peppered  with  although  Canadian  oil  is  exempt 
.  ijpports  lor  the  economy — probably  no  one  of  them  injfrom  them. 

Itself  of  great  importance  but  in  sum  contributing  sub-'  it  comes  about  this  way: 
stantially  to  the  process  of  refinement  of  our  economic  interior  Secretary  Udell  made  hisi 
undertakings.  ^  lease  for  quota  revision  largely  on; 

There  is  always  the  possibility,***”  The  intensified  import  of  Canadian 

p:'  course,  that  the  governmentjan  associate  membership  in  the  oil  and  particularily  in  the  man- 
v.iil  have  summoned  Parliament:c;ommon  market  providing,  first, ks  volume  accelerat- 
into  session  for  purely  political ^  "adjust- following  the  en- 

riurposes.  This  will  be,  after  all,jn,p„j  nunciation  of  the  National  Oil 

,l,c  last  session  before  the  elec-L„„.^  that  the  government  would 


.\nd  the  Speech  from  the  willing  to  adapt  its  domestic' 


He  pressed,  initially,  for  somci 
rt  of  voluntary  restraint  on' 


Throne,  in  such  circumstances.  is!poij(.jcs  to  bring  them  more'®°‘'^  voluntary  restraint  on; 
,i.,;ally  a  careful  construction  of  European  P^''!  as  an  alternativej 

l  ie  political  platform  from  "'hich'pj.gpfi'pp.,..  to  the  thinly-veiled  threat  of  re- 

the  government  will  seek  re-elec-l  i:!.„  ..  i...,  ,,  imposition  of  quotas. 

I  He  subsequently  shilted  ground 


®  Business  docsii  t  like  what  it  . 

. .  .  „  .  .  L.  .  j-  *^*0  subsequently  shilted  ground 

.  .  ,  .  -n  r  n  -11  must  choose  between  but  it  dis-  .  ; 

I’.c  budget  that  vmII  follow  will,.,  ,  ,  "ith  an  alternative;  reduce  quo-i 

,  ,  ,  ,  (likes  least  of  all  the  idea  ol  an  .  ,  .  „ 


Drastic  action  affecting  the  silver  market  topped  recent 
developments  in  metals,  with  the  order  by  President  Kennedy 
to  end  sales  of  silver  to  U.S.  industry  from  free  stocks.  These 
stocks  had  dwindled  to  22  million  ounces  from  123  million  at 
the  beginning  of  the  year.  Object  of  the  new  policy  was  the 
removal  of  silver  as  a  backing  for  paper  currency  and  the 
cessation  of  purchase  of  silver  by  the  Government  at  the  fixed 
price  of  9OV2  cents  an  ounce.  The  immediate  effect  was  a 
jump  of  9>/s  cents  in  the  New  York  price  to  a  41-year  high  of 
$1.0075  an  ounce,  and  about  five  cents  to  $1  an  ounce  at  London. 

Steel  operations  are  beginning  to  move  up  again,  with  in¬ 
creased  automotive  demand  the  main  factor  in  the  upturn. 
Production  is  expected  to  rise  5  to  10  per  cent  in  December 
over  November.  Such  a  rise  could  raise  this  year's  output  to 
98  million  ingot  tons,  compared  with  99.3  million  in  1960. 

The  price  of  lead  rose  '4  cent  a  pound  at  New  York  last 
week  after  successive  declines  had  brought  it  to  a  IS-year  low 
of  10  cents.  Demand  increased  when  consumers  decided  a 
bottom  had  been  reached. 

The  price  outlook  in  zinc  oxides  has  clouded  in  view  of 
changing  costs  in  basic  materials,  lead  and  zinc.  One  producer 
reduced  leaded  grades  of  zinc  oxides  last  week,  but  with  prime 
zinc  showing  greater  strength,  others  are  weighing  the  price 
situation. 

Persistent  advances  featured  cocoa  this  week  as  continued 
prospects  of  low  African  and  Brazilian  crops  influenced  one 
of  the  heaviest  traded  periods  on  record.  New  contract  highs 
were  hit  five  consecutive  days  and  seven  straight  sessions  saw 
more  than  1,000  lots  traded  each  day. 


Subway  Row  gi"gell  from  London 

Spills  Into  'Situation  Is 

The  Open  Cf*||  C  {  A 

The  .Administration  of  the  Citv  I  I  I  I  I  I 


the  .ame  sort  of  approach.i  ;;;embership“1n''‘  the  Sales  volume  in  synthetic  cloth,’ expanded  last  week,  with 

-  'cral  ta.\  reduction  IS  easily. to  the  ot  the  increase,  supplies  tightening.  Price  advances  developed  in  cotton  finished 

forecast  although  it  will  not  be  ^  in  imports  from  Canada.  ,  goods,  flannels,  and  heavy  industrial  cottons.  Prices  for  hard 

large.  The  government  hasn  t  ^  Either  way,  however,  Canada;  fibre  on  world  markets  were  also  firming,  after  many  months 

much  scope,  even  in  the  second;  .  |"as  oast  as  the  actual  or  im-  of  slack  tradino 

jear  of  recovery,  for  relief  to:  advantages  of  the  choice  villain  in  the  piece. 

laxpaycrs.  not  with  a  deficit  run-i^'^*^  ^  In  subsequent  talks  with  ('an-|  The  Canadian  dollar,  in  term,  of  the  U.S.  dollar,  was  at  a 

ring  already  well  ahead  of  the!’,  aocess  to  the  market  olfering  officials,  however,  .Mr.|  discount  of  4'*  percent  as  of  noon  on  Wednesday, 

forecast  cash  deficit  of  $980  mil-  f greatest  oppoitunity.  Ihcrc  ydall  appears  to  have  been  overi  ...  ... 

lion.  “f  preference  over, to  the  Canadian  view  although!  The  quotation  for  gold  bar,  on  the  Toronto  Stock  Exchange 

Tax  Reform  American  competition  w  h  i  c  h  this  could  be  a  matter  ol  sem-!  as  at  close  on  Tuesday  was  36.60  -  36.70 

; would  be  enjoyed.  There  is,  antics.  The  Canadians  had  pow-' - — - - 

111  any  event,  tax  reform  is  finally,  the  retention  of  a  familar  cr  politics  going  for  them  as  . .  *" 

what  is  most  needed  but  that  is'market  in  Great  Britain.  well.  C  ,*.  I  ,  l*i  1 1  Ci  I 

unlikely  to  be  offered.  It  hasn't;  what  business  fears,  ol  cburse,!  restraint  on  Canadian  ex-  *■  llRS  olurs  ill 

the  political  attraction  of  tax  re-|ig  the  return  competition  from  Ports  to  the  Lnited  States  would'  1,  .  4  k  1,''|  »•  4  k  il  1 

(iuciions,  no  matter  how  limited.! Europe.  But,  in  the  last  two  ^^ve  invited  counter-measures  vfll  ll/lCCllOll  UUllOOR 

.■\nd  there  is  no  question  that  the  years,  with  Canadian  exports  to  pipeline  threat  - - 

government  will  need  all  the  at- Europe  rising  at  an  encouraging would  mean  cutting  off  Estimoting  1  1 0  tO  140  Seats  tor  Forty  in 

traction  it  can  muster.  The  next  ^ate.  the  return  flow  of  imports j '' ®  access  to  .Montreal.  Pnriirt »«««#•  4*1..:^'.  An  c  & 

ficction  will  be  the  tough  one.  jhasn'i  much  changed  in  volume'  Alternatively,  any  cutting  back  ^ext  Porlioment  —  Claiming  40  ScotS  in 

There  is  a  pretty  broad  choicclgr  character.  .And  they  are  not;°^  offshore  crude  to  com-|  Quebec  —  To  Use  the  Bible  CloSS  Method 
of  issues  in  the  economic  field. -nkely  to  as  European  producers  imports  —  ^j|j  Overlopping  Taxes  Kill  Manitoba 

There  is.  for  one.  the  question  otjcultivate  their  local  markets.  something  ol  the  , 

restoring  a  belter  balance  be- 1  Anm-t  from  ihi«  ai-P  Mip  result.  •  •  • 

tv, een  foreign  and  domestic  own- With  the  White  IW  as-  Ly  AUSTIN  F.  CROSS 

p,- i,;.  in  onnnnmv  That  an  ‘  ^  "  goography  and  courting  South  - 

risijip  in  the  economy.  That  anLjjjgate  as  well  as  the  require- Lriya  in  the  f  ipp'  r>TTAiiiA  -ru 

flection  approach  to  this  issue  j  ^  OTTAWA— Those  who  have  !  Diefenbakcr  has  not  made 

i.<  bound  to  be  negative  -  ,hat!  ^Continued  on  page  10>  '  (Continued  on  page  10)  ^  in  advance,  the  much  lime,  really,  against 

is,  more  likely  to  penalize  thejr  L  C  J  I  I  J  ;  Social  Credit  party,  for  the  1962  Premier  Bennett,  and  his  S.C, 

foreign  investors  than  to  encour- i  t  1^ 3  n Q 0  1^00  V^nClOr'  election,  may  be  efue  regime.  People  out  there  like 

age  the  domestic  investor— won't  <  w  l  for  a  surprise.  Already,  they  |  what  their  Premier  has  done, 

stand  in  the  way  of  its  being ,  1^  ■  on  carrying  be-  j  Action  counts  for  more  than 

followed.  I  I  ©SSliir  ©  iVlOlW  1  HO  and  140  seats.  Per-  '  Diefenbakcr 's  declamations  on 

Still,  it's  an  approach  which,  _  i  surprising,  is  their  ;  video. 

"ill  probably  produce  more  bark- 1  The  publication  of  the  Ex-i  This  element  will  be  lacking  40  seats  in  Quebec.  f 

mg  than  biting.  It's  been  a  mat- j  change  Stabilization  Fund  Novem-  in  December  but  in  its  place  vnmpuhorp  in%.  i-m  hn  * 

ter  of  more  than  passing  in-jber  position  this  weekend  is  will  be  the  new  demand  for  Can-  ^'**‘*0  pcop  c  turned  up  at  r  ^0  p  H  ^ 

tercst  that  the  present  govern- 1  expected  to  show  a  reduction  in  adian  funds  invited  by  the  lower  nomination  meeting  at  Don-  ^  '  **  ‘ 

ment  has  done  very  little  to  .  its  holdings  of  American  dollars  rate.  f’«:‘"cuf  consti-  , 

pursue,  through  legislation,  thejto  the  extent  of  around  $13;  During  October,  the  fund  ae-  luency  last  .May /.  '  »  hr.  *^^foronttpn 

pro-Canadianism  with  which  itlmillion.  I  cumulated  $187  million  in  Amcri-  Ibis  was  an  astounding  per-  ._'  h-H* 

•  ampaigned  so  successfully  in;  Estimates  based  on  the  fund's'can  funds  after  having  been'  fovniance.  What  many  people  ,  . 

tim  last  election.  j  activity  on  the  foreign  exchange  (able  to  reduce  its  holdings!  Those  ridings  near  the  Alberta 

And  it  is  not  for  lack  of  oppor- j  market  indicate  a  continuing  ac-  through  the  summer  months  by-  ^  ^  ,  'J  ’  government^are  specially  amen- 

lunily.  Whal,  specifically,  of  the  comulafion  of  American  dollars  S61  million.  Of  course,  some  S50  «  ^1  ,  Thempson.lcd  party 

O  Lear,  Commission-  Notning| through  the  early  part  of  the  million  of  that  was  represented  P  That  was  Raoul 

has  been  done  to  implement  ilsimonth  when  it  took  advantage  by  Canadian  eoniribulions  to  the  iinoncllc.  memher  of  failia.  „  .  .  .  ,, 

lindings.  of  the  uncertainly  prevailing  still  I  inlernaliunal  .Monelar,  fund  ment  m  l»46.|M9  tor  l-onKac  .  lamloba  t.gnrcs  to  yield  five 

.Vnolher  choice  might  be  Senatelin  the  market  to  push  the  dollar 'drawing  aeconnt  and  loan  to  Bri.  Tomiscamiiiguc  In  any  event.  a  ocia  re  i  sea  s,  w  iic 
tclorm.  The  gev  r^^^  ilain.  the  .Soereds  are  datm.ng  40  is  tar  from  snrpnsing  stnee  ,l 

halkcd  twice  on  economic  issues!  With  the  rale  well  on  its  way  Whal  the  October  e.vpericnce  Qnehce.  SSre  '" 

h.’.  the  Senate  -  the  first  occa-'towards  five  per  cent  discount,  did  indicate  was  the  pressure'  be  country-widc  Ibe  provincial  Legislature. 

Jion  was  tbe  Senate's  rejection' tbe  fund  is  tbought  to  have  dis- 'which  would  be  brought  to  bear!  P-''tmiatc.s  by  the  Socicds  Brit-  Optimistic,  however,  .seems 

f  the  government's  amendments  i posed  of  these  funds  and  an  addi-i once  allowed  to 

In  tariff  legislation.  A  Dooularltional  $13  million  more  before, settle.  A  drawing  from  govern-  Saskatchewan  5  .Manitoba  o,  lario.  Said  one  headquarters 

vaiisp  could  be  worked  up  on  baving  to  reverse  itself.  :ment  revenues  of  $190  million  25.  Quebec  40,  .Man-  spokesman:  In  Ontario,  we  arc 

t.iis  one.  This  week,  with  the  rate  beingjplus,  as  was  the  case  that  month,  ^“V'os  5,  oi  a  total  of  approxi-  finally  on  the  march,  for  the 

However,  to  start  on  the  one  pressed  back  towards  a  four  per: is  not  the  sort  of  situation  that  . 

v  nuld  mean  to  invite  recollection  ^  cent  discount,  the  fund  was  un-;a  government  already  short  ol  j  "  are  stronger  ;  SC  s  figure  on  fielding  a 

"I  the  other-thc  clearance  of  the  Houbtedly  a  •’^yer  of  Ameri-;cash  can  afford  to  tolerate.  >  ‘‘  headquarters  |  full  s  ate  oi  candidates.  They 

•  Governor  of  the  Bank  of'ean  dollars  and  lacing  the  pros-|  -Mr.  Fleming  shook  the  rale'  take  Ontario  by  lelevi- 

'  vtda,  .Mr.  Coyne  This  is  not'pect.  should  it  try  to  hold  the; loose  with  his  speech  late  in'  seems  to  liguic,  .since _ Continued  on  page  6i 

'omory  the  government  would  rate  at  four  per  cent,  of  running  j  October  but  he  can  not  expect  Q  f  J! 

'■■r-  to  revive,  not  after  the  ‘"‘o  situation  like  that  Ho  be  so  successful  the  next  time.  Q  OTlGSSGS  INGGQ 

sampling  of  public  opinion  which  "'•’’vh  e.xisted  in  October.  W'hal  tactics  he  can  employ,  , 

taken  following  the  Senate  During  that  month,  the  rate  j  should  the  rale  now  settle  around  T  All-  I 

'’canngs  and  which  showed  such  settled  at  three  per  cent  as  thejfour  per  cent,  is  open  to  ques-  fOr  rGGOGl  Mil  LIuGS 
r  profound  sympathy  for  the  fund  dug  in  against  the, tion. 

accused  and  ..n  liitlp  inr  ikp  pressure  of  speculative  as  well  as  i  In  the  meantime,  the  govern-  ,  •  ,  ,  ,  .  I 

aceuwers  'postponed  direct  investment  de-jment  has  to  consider  what  its,  ’'^Sical  place  of  secondary : necessary  as  part  of  the  contribu-; 

hi  anv  event  rpfnrm’mand  for  Canada  Canadian  I  answer  will  be  to  the  interna-'or  "feeder'’  air  lines  in  CanadaHion  to  an  economic  operation  it, 

i  hardlv  the  nrt  f  th'  h'  h  dollars  tional  vMonetary  Fund  when  the  vvas  a  featured  subject  in  ^  ’  p^^suse  of  the  thinly, 

iidiatv  the  sort  of  thing  which  “”“‘'rs.  ,  ,  j.  j-  »  .  <  ,  .u  '  .  .  populated  region  and  the  require-' 

governments  can  make  much  hay’  The  October  position  vvas  fur-  fund  s  directors  meet  for  furt^^^  presented  in  Regina  last  .g^^nts  for  shL  hops  between  the' 

H-ifs  a  useful  aneritif  but  ‘her  put  under  strain  by  the  sea-  consultation  with  Canada  next  wt>ek  to  the  .Air  Transport  Board, 


|iiKcs  least  OI  an  tne  idea  ol  an 
lassociate  membership  in  the 
common  market:  and  there  arc, 
in  fact,  a  good  many  who  posi-i 
Hively  favor  it. 

The  advanlage.s  of  the  choice' 
are  quickly  set  forth.  There  is' 
the  access  to  the  market  olfering' 


Tax  Reform 


Sales  volume  in  synthetic  cloths  expanded  last  week,  with 
supplies  tightening.  Price  advances  developed  in  cotton  finished 
goods,  flannels,  and  heavy  industrial  cottons.  Prices  tor  hard 
fibre  on  world  markets  were  also  firming,  after  many  months 
ot  slack  trading. 

The  Canadian  dollar,  in  terms  of  the  U.S.  dollar,  was  at  a 
discount  ot  4',  percent  as  ot  noon  on  Wednesday. 

The  quotation  for  gold  bars  on  the  Toronto  Stock  Exchange 
as  at  close  on  Tuesday  was  36.60  -  36.70. 


Social  Credit  lias  Stars  in 

Its  Eves  Oil  Eleelioii  Outlook 

Estimating  110  to  140  Scots  tor  Forty  in 
Next  Farlioment  —  Claiming  40  Scots  in 
Quebec  —  To  Use  the  Bible  Class  Method 
—  Will  Overlapping  Taxes  Kill  Manitoba 
F.C.'s? 

iy  AUSTIN  F.  CROSS 


Exchange  Fund  Under 
Pressure  Once  More 


OTTAWA— Those  who  have  !  Diefenbakcr 
counted  out.  in  advance,  the  much  time. 
Social  Credit  party,  for  the  1962  Premier  Ben 
general  election,  may  be  efue  regime.  Peo| 
for  a  surprise.  Already,  they  |  what  their  F 
are  figuring  on  carrying  be-  j  -Action  count 
tween  110  and  140  seats.  Per-  Diefenbakcr 'j 
haps,  most  surprising,  is  their  '  video, 
claim  to  40  seals  in  Quebec,  i  ^'hc  SC  s  ' 
But  wlicn  you  consider  that  1  still  tak 
some  4,000  people  turned  up  at  I  somewhere  in 


Portneuf  consti- 


This  was  an  astounding  per¬ 
formance.  What  many  people 
forget  is  that  it  was  the  same 
old  PQ  which  produced  the 


Caouette,  member  of  Parlia¬ 
ment  in  1946  )949  for  Ponliac- 
Tcmiscaminguc.  In  any  event, 
the  Soereds  arc  claiming  40 
scats  in  Quebec. 


Diefenbakcr  has  not  made 
much  time,  really,  against 
Premier  Bennett,  and  his  S.C, 
regime.  People  out  there  like 
what  their  Premier  has  done. 
•Action  counts  for  more  than 
Diefenbakcr 's  declamations  on 
video. 

The  SC's  claim  that  they 
can  still  take  five  iji  scats 
somewhere  in  Saskatchewan  be¬ 
tween  the  fast-fading  .New 
Party  and  the  fast  growing 
Liberal  regime  of  Ross  Thatch¬ 
er.  .Nor  must  it  be  forgotten 
that  the  SC’s  once  had  seats 
federally  in  Saskatchewan. 
Those  ridings  near  the  Alberta 
government  are  specially  amen¬ 
able  to  the  Thompson-led  parly 
blandishments. 

Manitoba  figures  lo  yield  five 
(5)  Social  Credit  seats;  which 
is  far  from  surprising  since  it 
once  had  such  representation  in 


The  .Administration  of  the  City  ■  ■  ■  ■ 

I  of  Montreal  has  come  under  the  - 

a? EquipLnl  \?an!Se?Contradictory  Reports  and  Forecasts 

Association  over  the  manner  in' *  a  i  r  x*  x  pn'II*  lx 
which  it  is  going  about  the  sub-  MOKe  EstimOteS  DittiCUlt 

way.  - 

The  Association's  basic  com-  By  ALFRED  W.  GINGELL 

plaint;  Tlie  City  has  shown  a  de-  London  correspondent  of  the  Financial  Times 

elded  preference,  amounting  very i  LONDON  —  (By  mail)  —  The  outlook  for  the 

jclosc  to  an  advance  commitment.  js  still  confused.  Last  week’s  welter  of  contraclic- 

ilor  the  rubbcr-tircd  rolling  stock  ,  ,  ,  .  •  .  a 

used  on  (he  ex,>erimental  line  in'^^^'y  forecasts  pave  no  assistance  to  re- 

IParis.  jporter  tryinp  to  sec  the  lipht.  The  Trades  Union  Council 

What  the  Association  wants  isjtalked  of  a  recession  unless  the  squeeze  and  the  wape 
for  Montreal  to  follow  the  pre-  pause  were  ended.  The  Chancellor  of  the  E.xchequer,  on 
cedent  established  in  Toronto  other  hand,  spoke  of  the  e.xpansionary  forces  he 
where,  in  .thvanee  of  the  4i.b-L,.p„.„  j,,  year, 

ways  ex  cnsion,  ex  ensive  pre-  ^  optimism  was  knocked  sideways  by 

engineering  studies  and  consul-:^  survev  from  the  independent  National  Institute  which 
talion  vvith  transporla  ion  experts, Payments  was 

lesulted  in  specifications  for  a.pgQ^  ^he  institute  could  say  was  that  output 

.subway  car  designed  exclusivclyl  bolween  1  and  1'.'.  per  cent,  hipher  by  the 

to  meet  Toronto  requirements.  middle  of  1%” 

The  preference  for  the  rubber-  ,  - 

tired  rolling  stock,  says  the  As-  Troa.sury  which  be  jprices  have  fallen  away.  The  pro- 

j.soeiation,  can  be  faulted  on  t  IIS  production  will  bc'blems  manufacturing  industry 

Ipomt  alone.  It  charges  as  "'d'.apggnfj  o  gp  .3  per  cent  up  by  mid- arc  up  against  during  the  next 
|howc\cr.  I|(^.2  p  reasonable  interpreta*  six  (o  nine  months  have  at  last 

jMainlaince  and  o  p  c  r  a  t  i  n  g  chancellor  hasibecn  realised.  It  is  now  clearly 

jcosts  would  be  higher  than  for  {pyj^g  to  say.  .At  no  timejseen  that  the  margins  squeeze 
stecl-vvlic'clcd  cars;  moic  cars  (taring  the  last  few  months  liadiwiH  continue  and  that  the  w.agc 
would  be  needed;  larger  subway, lyjj.  p^t  himself  clearly. | pause  could  lead  lo  serious 

platforms  would  have  to  be  built:, this  seems  to  be  the  way  lie;iabour  troubles, 
and  there  i.s  no  evidence  of  liow,jg  thinking.  "1  can  see  no  rcecs-i 

the  rubber-tired  rolling  stock  ..j^g  „gjg  „g,  therefore  1  shall'  ,  .  „  . ,  ..  4ii 

uniiiH  vi-jtiH  iin  tn  Montreal  j  .1  I  cxpcct  the  blow  hot  and  blow 

wouia  Sidiia  up  10  .vionircai  pgpj;,j;t  the  pav  pause  and  the'  , ,  /  ,  ,  .  ,  , 

uoathrr  .■  '.•I  1  1  'Vold  foroca.sls  lo  contiiuic.  I  for 

wcdincr.  credit  .squeeze  until  I  have  crea-'  ,  ,  , 

Finally,  rubber  tirerl  equipment  eonditions  for  a  really  'r '  ^ 

would  mean  placing  the  order  r,vnnrts ’’  1*  ’*^  future.  The  Government  is 

France,  effectively  denying  Can-i*  .  c  c  „  I  -•  itrying  to  Ireal  the  electricity 

jadian  firms  a  chance  at  a  majorj  \Vc  all  should  have  been  gg  isolated  inci- 

sourcc  ol  new  business.  | happier  if  this  policy  had  bcen|^pg,  \^.j„  „  „  jtia 

The  Association,  representing. g,ggp  the  outset  of  the'f,gg^  ,gjgi„gg^  3,.^ 

major  equipment  firms  acrossl^.ggg  pgg.g,  ggp,  if  the  apparenL„^gi^  g^^gg^g^^  gg^ 

Canada,  says  it  doesn  t  care  whoisiirpendpp  in  the  twvvcr  industryj^^.g„g  fjgjjj.  t,g  grcatlv 

gets  the  order,  however,  as  long'hnd  ggt  suggested  that  the  gov-i^gg^figig,  '  ^,gg„  ^gpgg^^ 
as  Canadian  suppliers  are  given  ernmcnl  did  not  mean  businc.s.s.lggg|„.g  gg  ,|,g  ggtgggip  gf  the 
:a  chance  lo  show  their  wares.  The  gilt  -  edged  market  would igg^gg'  ^^gg^  gf  negotiations 
1  A  Montreal-based  firm,  Mon-  have  continued  linn  and  equi-l^.j,,^  „^g  ggpigeers.  railvvavmcn 
.treal  Locomotive  Works  Ltd.,  tics  would  have  been  on  a  fairly'  .  Aty  yip..,  |u,,|  jt 

tltc  o,do,  .uppl,  Tor.pl.|s„„nd  bpsi*.  ;„uld  bo  Jer  Up  R. 

w'ilh  its  new  cars  against  woildi  q'l^g  position  now,  however,  i-S;strikcs  than  lo  lamely  suhmiC 
i‘'°Th?^Scialion  is  reasonably  i that  confidence  in  gilts  has  been :  However,  it  Is  probable  that  the 
!  (Continued  on  Page  I0»  jbadly  shaken  again  andcq^lt^'^vcrnment  would  not  disagree 

;  - -  with  moderate  increases  for  tae- 

I  I  I  I*  ■  J  jtical  reasons.  Their  view  woi'PJ 

I  Big  Slash  Indicated 

I  I  JL  which  did  not  jerk  up  co.sts  to 

Crude  Oil  Imports  l-jrsTbXo,. . .  „ 


Blow  Hot  and  Cold 


Big  Slash  Indicated 
In  Crude  Oil  Imports 


Here  arc  the  country-widc  |  tbe  provincial  Legislature, 
estimates  by  the  Soereds — Brit-  I  Optimistic,  however,  seems 


ish  Columbia  13,  Alberta  17, 
Saskatchewan  5.  .Manitoba  5, 
1 1  Ontario  25.  Quebec  40,  .Mari- 
j  times  5;  or  a  total  of  approxi- 
!  mately  120. 

[I  "In  B.C.  we  are  stronger 
i  than  ever,’’  a  headquarters 
. ;  Socred  asserts. 

,  I  This  seems  to  ligurc.  since 


this  guess  of  25  sents  in  On¬ 
tario.  Said  one  headquarters 
spokesman:  In  Ontario,  we  arc 
finally  on  the  march,  for  the 
first  time  in  our  history." 

The  SC's  figure  on  fielding  a 
full  slate  of  candidates.  They 
hope  to  take  Ontario  by  lelevi- 
<  Continued  on  page  6i 


Brief  Stresses  Need 
For  Feeder  Air  Lines 

The  logical  place  of  secondary: necessary  as  part  of  the  contribu- 


liarclly  a  main  course.  settlement  of  commerciaL month.  by  the  Calgary  Chamber  of 

''■hat  of  trade  policy?  The  Lib-  transactions,  notably  grain  pur-[  The  fund's  staff  have  been  Commerce.  A  similar  conten- 


rials  arc  bound  to  bring  that  up.;chases. _ 

IiHfCcd.  they  just  might  make  it  ■========== 

’'"'igh  enough  to  force  a  saw-otl  *• 

"‘ill  the  Conservatives.  The  Con-  i*IOn 
.'fivatives  will  require  all  the 
Hoquence  of  their  leader  to  gel 
'O'-'nd  that  question  unless,  of 
'  Tse.  by  election  time  they  will 
have  found  a  satisfactory  answer.  Day-to-day 
Best  Position  ' 

Ihc  Liberals  arc  in  much  the  Treasury  Bins 
better  position  on  this  issue  and 
I'Kely  to  hold  their  lead.  They've 
•  onsistently  opted  for  a  North  so-st  day 
Atlantic  Free  Trade  Area  which  ig^ilyday  . 

l  equircs  very  little  modification'  Jzo-365  day  .. 

fit  tlie  most  acceptable  pro-'  Canadas 
posal:  application  for  associate  35^/45 
Membership  in  the  common  mar-;  • 


Ad  matters  now  stard,  business 
probably  answ  er  a  strong 
to  this  questk  a:  “Would  • 

5®  hs  Ja  favor  of  upplying  for' 


(Continued  on  page  10) 


I  principal  cities.  But  a  regional 
jairline,  it  explained,  can  operate 
in  such  an  area  more  cconomical- 


Mone)'  and  Capital  Markets 


(Tuesday  Close) 
- MONTREAL - 

This  Last  Year 
Week  Week  ago 


to  day  3.5 

Commercial  Paper* 
30-  5»  day  3' 

<0-89  day  35 

90-179  day  3 

180-349  day  .  3' 

270-365  day  .  3' 


Treasury  Bills 
90  day 


Commercial  Paper 
370  day  3-3' A 


Treasury  Bills 


3/42  . 

2.39 

2.05 

3.00 

90  day 

5.35 

5.39 

4.42 

3>4/45  . 

4.83 

4.00 

i,94 

4' 1/83  .  . 

4.97 

4.95 

5.43 

U.K.  Bonds 

Provincials 

3/43 

5.79 

5.95 

5.24 

4.40 

4.40 

4.98 

3/48 

4.13 

4.20 

4.07 

due.  3/4t 

4.45 

4.45 

5.10 

4' 4/79 

4.28 

4.33 

5.91 

ige_10^;tion.  with  emphasis  on  one  parti-  ,y  j^an  a  trunk  airline.  ’Thus 
icular  airline,  was  submitted  in  pg^lig  ^.g^^-igg  payments,  if  rc- 
f»lc  ^  cogent  brief  by  the  Win-  would  be  lower  for  a  re- 

CIS  nipeg  Chamber  of  Commerce,  gjogai  airline  and  should  be  on 

■  The  hearing  opened  on  December  a  reducing  scale  as  time  goes 

_  '4  on  the  applications  by  three  air-  gg  >> 

Last  Year  jlines  to  take  over  the  prairie  air  Basically,  the  brief  contended, 
service  “milk  run  being  sur-  prairie  region  is  an  economic 
31/4-4  3J4-4V4  by  Trans-Canada  Air-  entity.  Winnipeg,  Calgary  and 

bnes.  Edmonton  are  an  integral  part 

,  The  Calgary  submission  ex-  gf  it.  “R  is  the  opinion  of  the 
3.53  2.35  ipiaincd  that  Canadians  havejQalgary  Chamber  of  Commerce 

been  slow  to  accept  the  concept ‘that  a  regional  airline  operating 
3-3Vi  3H-37i  ;of  two  basic  types  of  airlines—  in  this  designated  area  cannot 

■trunk  and  regional.  It  cited  the  operate  efficiently  unless  it  hasj 

^don _  jUnited  States  experience,  with  Winnipeg  as  its  eastern  terminus! 

\'d  700  per  cent  increase  in  pas-  and  Calgary  or  Edmonton  as  its! 


•  Prime  Rales. 

(Supplied  by  Royal  Bank  of  Canada,  and  members  of  the  Investment 
Dealers  Assoc.  •(  Canada) 


!gionaI  air  carriers  in  the  past  Accepting  the  premise  that 
decade,  and  a  100  per  cent  growth  some  kind  of  public  assistance 
in  the  past  tive  years.  |may  be  necessary  In  ita  early  1. 

'  The  pr^rie  region  needs  and, stages,  the  Calgary  brief  sum- 
must  have  air  service,  the  Cal-  med  up,  it  wiH  be  possibla  toj' 
•gaiy  brief  asserted.  Subsidies  arej  (Continued  on  Page  10)  r 


-  entitled  to  claim  that  its  iwliey 

J  (Special  to  The  Financial  Times)  ,js  yielding  results.  Company 

CALGARY:  —  Coincidenlally|months  from  August  through  No-'oarnings  arc  falling,  the  labour 
with  a  big  rise  in  Canadian  oilivcmbcr,  is  clue  to  turn  sharply  market  is  less  buoyant  and  de- 
production"  for  the  next  thrcei(io'''iward  this  month,  to  .337,837, spile  the  current  weakness  of 
months,  imports  of  crude  oil  into:barrels  per  day,  and  will  sliplstorling  wc  may  be  able  lo  join 
the  eastern  provinces  are  going! further  lo  333.676  barrels  in  .Jan-, the  Common  Market  without  dc- 
to  be  slashed  severely.  The  "on! “ary.  Apart  from  July,  which  valuation.  If  we  were  forced  into 
balance"  position  of  Canadian  o.l;-'^bowcd  a  sudden  unseasonable  devaluation  we  would_  probably 
trade  is  thus  heading  for  a  trc-|drop.  those  will  be  the  lowest  not  be  allowed  o  .toin.  The 
mendously  improved  entry  M  ench  would  .see  to  that. 

1962,  and  a  firm  start  on  the  na-|  Significanf  Feature  T-  ,  "i  .t 

tional  oil  policy  targets  for  l%3.i  A  significant  feature  of  the  out-  As  I  have  indicated  the  Gov- 
Nominations  by  refiners  of  Al-I'ook  is  the  rapid  closing  of  the  ornment’s  policy  has  .seemed 
bertaaiid  Saskatchewan  crude  oil  and  oil  rather  confii.sed  to  .some  pcoo'c. 

indicate  a  total  market  for  exports.  The  two  items  arc  quick-  Hovvever.  one  can  now  dimly  .sec 
Canada  production  of  728.840  l.ai-|'y  ^''“-^"ig  on  each  other,  and  what  ■  ''-Pes  to  do  after  the 
rels  per  day  in  DecemDer.  This"’'’  "'th  a  year  ago  is, pause.  It  will  attempt  to  curb  its 

will  be  a  new  alltimc  high  by  a:Uutiecal)le.  This  is  especially  im  (Own  expenditure  achieve  an 
large  margin  over  the  previous  Pu''‘unf  cxcliangc.ovcrall  Budget  balance  when 

alltime  high  of  just  over  700,000  P''‘‘"’U'm  on  the  Lnited  Statesj there  is  full,  or  over  full  cmoloy- 
barrels  per  day  scored  in  Novem- ^nd  for  its  effect  on  the, ment,  and  increase  competition 
her.  It  is  slightly  higher  than  lhcH'«"ur  value  ol  the  imports  c.xcess  by  tariff  rcduction.s. 
forecast  for  the  two  followingj general.  !  Some  people  believe  that  th? 

months,  with  725,930  barrels  in;  Fxports  ot  oil  in  Novcmbeivmain  purpose  of  the  proposed 
January  and  722,996  barrels  pcr;and  December  will  average  228.-|pIan  for  a  National  Development 
day  in  February.  barrels  per  day.  January  will  j  Council  is  to  keep  wage  incrersses 

The  climb  since  last  wintcr;''e  ''ight  on  the  same  level  at|slightly  below  any  rise  on  pro- 
has  been  phenomenal,  marking !-28, 245  barrels,  but  February  will  ductivity.  This  presumably  1= 

an  increase  of  more  than  20  pcrl‘'™'»  ‘localise  one  reason  why  the  Trades  Union 

cent  over  the  same  months  of  aj"^  flocluations  in  de-|Council  hesitates  to  join  in.  Mr. 

vear  ago.  From  November  196or;‘";  •  .... 

to  December  this  year  the  in-l  'mpoi'ts  rc.sling  at  a  littlcja  target  for  growth  and  the  dovc- 

lo  uccemner  inis  year  me  n  333,000  barrels  per  tailin'’  of  investment  poliev  T'-is 

to  Slav  as  all  the  eastern  re-l^'*”^’^  import  excess  ol  a  so-called  "wages  policy.”  Thi.s 

liners  arc  making  a  concerted  IOj.OOO  barrels  per  day.  A  j,;  „,|,at  the  French  have  largely 

liners  are  making  a  concerted  gg^  g  ^j^g  jjggembcr  gap  was  cnf-cppa/.d  m  rfoin'’  not  it  must 

effort  to  fill  the  requirements!^,,,  „er  dav  eLctlv'P  .  J 

ni  thn  nil  nniinv  hv ! ^  ban cls  per  Clay,  exactly  [,g  admitted,  without  a  good  deal 

icL"  netoir.  m  The  hesitation 

swilchinj,  petroleum  products, j,g|(j  ^t,g  io5,000-barrel  excessL,  .l,.  tup  6:4c  nmhahiv  an 

supply  from  Quebec  to  Ontario |fi„gre,  in  sharp  eontra.st  to  last!,'  .  ,he  nP, f  h  i 

refineries.  This  trend  will  be! January’s  204,000  barrels  per  day.  ^  ' 

accentuated  in  1962  and  1963!£ven  February,  with  its  drop  inL  m-t  th  i'  '  11  i 

when  at  least  66.000  barrels  pcr|cxports.  will  probably  not  have!^”!]*^ 
day  of  new  refining  capacityjan  import  gap  of  more  than  130, -i^*  c  '  A 
will  be  in  operation  in  Ontario. |(kx)  barrels  per  day,  against'  vasive  nswer 

The  import  trend,  which  was  I  a  gap  of  180.000  barrels  last'  Interviewed  on  television  he- 
on  a  high  plateau  during  the  four! February.  be  met  the  T.U.C.  about 

'  '  .  '  ■  (■ ■  .ir  'their  participation  in  economic 

planning,  the  Chancellor  was 
evasive  when  asked  whether  the 
Government  was  prepared  to  face 

YV  liCil  »  liiSlUC'  g  ^Jgj^g  ^  g  g  J  g  j  ^ 

the  railvvaymen  and  the  coal- 

index  to  Companies  .  2  miners  were  rejected.  “Which  do 

you  think  would  be  worst,’’  he 

From  the  Blotter  .  2  ,was  asked,  "to  face  a  strike  and 

all  its  consequences,  or  climb 
Rise  in  Steel  Orders  Coincides  With  Advance  in  Stock  down  and  concede  the  claim"? 

^*''*‘***  .  .  3  I  "I  think,"  said  Mr.  Lloyd  in  his 

,  best  Foreign  Office  manner, 

B  M  President  Calls  for  Teamwork  in  Canada's  if  i9«i.Mcft 

to  make  general  statements 
Corporate  Annual  Reports  —  A  Time  for  Decision  6  about  hypothetical  questions.’* 

to  which  the  interviewer  retorted 
Devalopmtnt  of  •  Now  Commorciol  Policy  a  Challenqt  the  question  was  not  all  that 

for  CanaiU  .  7  L hypothetical.  Subsequently  tho 

II  Chancellor  shed  further  lllumin- 

_  f  (Continued  on  page  10) 


Evasive  Answer 


What’s  Inside 
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Shawinigan  Director 


From  The  Blotter .. . 


Combined  Enterprises 

During  this  period  of  historic  highs  of  most  North  Amer¬ 
ican  stock  markets  it  is  a  pleasure  to  see  a  stock  available 
that  is  undervalued,  almost  without  reason.  Actually  there  is 
a  reason.  In  earlier  years  this  company  had  very  little  real 
growth  to  offer,  mainly  by  reason  of  unimaginative  manage¬ 
ment.  This  situation  is  now  changed,  however;  but  it  will  take 
some  time  before  the  market  as  a  w'hole  is  quite  prepared  to 
recognize  the  change. 

In  the  recently  published  annual  report  there  can  be  found 
a  fountain  of  reasons  why  this  stock  should  now  be  bought. 
Earnings  for  the  eight  months  ended  August  31  were  low,  at 
36  cents  per  share,  compared  with  the  12  months  ended  De¬ 
cember  31  at  $1.38.  However,  there  was  timely  warning  for  this 
reduction  in  earnings  during  the  shorter  fiscal  year,  and  it 
had  already  been  indicated  that  the  last  four  months  of  the 
calendar  year  are  the  most  profitable. 

The  company’s  new  management  disposed  of  the  main 
sore  in  its  operation  at  an  early  stage,  Gutta  Percha  Rubber, 
and  immediately  embarked  on  an  extensive  program  of  ex¬ 
pansion  into  more  profitable  fields  of  operation. 

Current  operations  consist  of  three  major  divisions.  The 
elevator  division,  with  Turnbull  of  Canada,  and  Watson  and 
Seaberg  Elevator  companies  of  the  U.S.;  the  Food  flavour 
division,  mainly  through  Stuart  Brothers  of  Montreal,  Port-of- 
Spain,  Trinidad,  and  New  York,  and  through  Lloyd  of  Port- 
of -Spain;  and  the  industrial  division  with  American  Wringer, 
St.  Lawrence  Rubber,  Hamilton  Gear,  Paramount  Gear,  East¬ 
ern  Steel,  Fort  Garry  Tire,  Brakes  and  Wheels  of  Regina, 
Wheel  and  Brake  of  Hamilton,  and,  last  but  not  least,  Frink 
Sno-Plows  of  N.Y. 

This  well-rounded  and  integrated  industrial  empire  should 
prove  to  be  highly  profitable  during  the  next  few  years.  It 
has  the  capacity  to  make  extensive  earnings  gains  possible 
during  periods  of  economic  expansion  and,  of  greater  import¬ 
ance,  to  show  stable  profits  through  its  elevator  division  and 
with  the  aid  of  Frink  Sno-Plows. 

We  would  feel  that  earnings  during  the  12  months  ending 
August  31,  1962,  should  reach  the  $1.80  level  while  a  net  profit 
of  $3  per  share  should  prove  a  distinct  possibility  in  two  or 
three  years  time. 

The  Banks  seem  to  be  prepared  to  give  extensive  credit 
to  this  expanding  company.  As  a  result  it  may  not  be  neces¬ 
sary  to  find  funds  elsewhere.  In  spite  of  this  we  would  not 
think  it  impossible  for  the  company  to  decide  to  raise  part  of 
the  required  funds  itself  through  capitalization  of  its  earned 
surplus  by  issuing  rights  sometime  in  the  early  part  of  next 
year.  This  would  dilute  earnings,  of  course,  to  some  extent, 
but  it  will  give  shareholders  additional  participation  to  make 
up  for  this. 

While  all  this  is  going  on  the  dividend  should  be  well  pro¬ 
tected.  The  current  60  cents  per  share  should  be  continued, 
giving  investors  who  take  a  position  now  a  yield  of  roughly  4.6 
per  cent,  a  very  attractive  prospect  if  a  longer  term  position 
is  intended.  Furthermore,  capital  gains  over  the  short  term  — 
12  to  18  months  —  of  8  to  10  points  should  almost  be  a 
certainty. 

We  need  hardly  add  our  buying  recommendation  to  these 
few  words. 

Bathurst  Power  &  Paper 

Following  the  decline  in  sales  and  profit  margins  during 
1957  the  company  apparently  has  managed  to  consolidate  its 
organization  and  has  started  on  establishing  a  rising  trend. 
This  is  now  being  continued  and  it  would  appear  that  the  com¬ 
pany  is  going  to  be  mildly  successful  this  current  year. 

The  recent  reorganization  of  the  company’s  capital  struc¬ 
ture  was  obviously  to  the  advantage  of  the  class  B  share¬ 
holders  —  split  two  for  one  and  turned  into  common  shares 
—  and  should  have  long  term  advantages  for  these  share¬ 
holders. 

It  is  not  surprising  that  the  company  is  successful.  As 
Canada’s  major  cardobard  container  producer  in  an  age  that 
requires  nearly  everything  to  be  packaged  in  some  form  or 
other,  it  has  obvious  advantages  over  those  potential  compe¬ 
titors  that  are  only  now  entering  the  field.  In  addition,  the 
company  recently  announced  its  participation  in  the  forma¬ 
tion  of  Xanfoam  of  Canada  Ltd.,  a  company  producing  Xan- 
foam,  a  product  that  is  used  in  various  forms  in  consumer 
food  and  industrial  packaging  and  will  be  placed  on  the  Cana¬ 
dian  market  early  in  1962. 

Together  with  its  other  new  products  and  experiments 
these  new  developments  should  be  extremely  helpful  in  creat¬ 
ing  new  profit  avenues  for  the  Canadian  company  in  the 
future,  giving  the  common  stock  considerable  growth  potential. 

The  new  class  A  shares  with  a  $2.50  preferred  dividend 
could  have  attraction  for  income-conscious  investors,  especi¬ 
ally  in  view  of  the  convertibility  into  common  shares  on  a  two 
for  one  basis.  They  would  seem  an  excellent,  well-cushioned 
conservative  vehicle  for  participation  in  an  industry  that  is 
standing  at  the  beginning  of  what  could  turn  out  to  be  exten¬ 
sive  growth. 

Consumers  Gas  Co. 

We  have  brought  the  attention  of  our  readers  to  this  stock 
on  a  number  of  previous  occasions.  We  continue  to  consider 
this  stock  a  good  investment  at  current  levels,  since  it  is  one 
of  those  rare  combinations  of  good  growth  potential  over  the 
longer  term  while  maintaining  adequate  income,  in  other 
words,  a  defensive-growth  stock. 

Here  are  a  few  of  the  reasons  for  making  this  statement. 
Per  share  earnings  have  increased  steadily  from  22  cents  in 
1955  to  72  cents  for  1961  (these  figures  are,  of  course,  adjusted 
for  the  stocksplit  which  took  place  in  1960).  Total  operating 
revenues  during  that  period  increased  at  a  slightly  higher  rate 
from  12.9  million  to  $50.3  million.  However,  it  must  be  real¬ 
ized  that  this  type  of  operation  almost  inevitably  brings  along 
a  pyramiding  of  expenses  during  the  increasing  of  its  services. 
Furthermore,  net  profits  alone  would  have  shown  an  increase 
in  excess  of  that  achieved  in  gross  revenues  had  it  not  been 
for  an  increasing  number  of  shares  outstanding. 

Return  on  investment  during  this  period  has  increased 
from  approximately  27  cents  per  share  to  the  current  divi¬ 
dend  of  40  cents  per  share,  excluding  the  pay-out  of  capital 
surplusses  through  the  issue  of  rights. 

In  effect,  someone  who  purchased  these  shares  during  1955 
at  an  average  price  of  $7.75  would  now  have  found  his  shares 
to  be  worth  $21.75  whiie  during  the  interval  he  would  have 
received  some  $2.14  in  dividends. 

In  view  of  the  anticipated  continued  prosperity  of  the 
natural  gas  distributors,  although  they  may  not  continue  to 
grow  at  the  same  rate  as  they  have  done  during  the  past 
decade,  we  would  view  a  new  commitment  at  this  time  en¬ 
tirely  responsible.  Even  a  temporary  setback,  as  a  result  of 
the  possible  decline  in  price/earnings  ratios  in  general,  would 
eventually  be  offset  by  an  increase  in  earnings. 

Consumers  Glass  Co. 

Apparently  the  market  is  quite  prepared  to  accept  the  pro¬ 
gram  of  good  intentions  which  the  company  commenced  just 
over  a  year  ago  when  it  was  stated  that  “the  company  is 
undergoing  an  internal  reorganization  which  will  involve  a 
long  term  capital  expenditure  program  and  a  substantial  write 
down  of  inventory.”  At  that  time  it  was  also  stated  that  “Dir¬ 
ectors  of  the  company  feel  that  the  year  will  be  well  advanced 
before  these  changes  begin  to  show  effective  results.” 

The  recent  publication  of  the  company's  annual  figures 
did  not  give  great  encouragement.  Per  share  earnings  for  the 
year  declined  to  $0.13  from  $0.57  during  the  previous  fiscal 
year.  Sales  were  up  slightly  but  this  would  be  the  result  of 
eummation  of  the  surplus  inventories  and  which  obviously  not 
very  profitable  sales. 

We  would  be  inclined  to  wait  for  a  bit  and  see  where  the 


Levy  Industries 

Net  earnings  of  Levy  Industries 
Limited  for  the  first  nine  months 
of  1%1  were  34.4  per  cent  greater 
than  for  corresponding  period 
last  year,  according  to  interim 
figures  released  by  Mark  A. 
Levy,  president  of  company. 

The  nine  months  ending  Sep¬ 
tember  30  showed  record  net 
earnings  of  $604,372,  compared 
with  $449,619  last  year.  This  in¬ 
crease  includes  two  non-recurring 
items  totalling  $93,000  net. 

This  is  equal  to  $8.06  earnings 
per  Preference  Share,  Series  A, 
an  increase  of  34.3  per  cent  over 
the  same  period  last  year.  Net 
earnings  per  common  share  for 


DIVIDEND 

DECLARATIONS 


DIVIDENDS 

And  Other  Official  Notices 


AbitibI  Powtr  &  Papar 

c 

1.70 

.42'/j 

Jan. 

1 

Dec. 

1 

11 

Acadia  Atl.  Sugar 

C 

.50 

.12Va 

Jan. 

2 

Dec. 

Alberta  Pacific  Cons.  Oils  . 

.02 

Dec. 

29 

Dec. 

7 

Algoma  Steel  .  . 

1.20 

.30 

Dec. 

22 

Dec. 

1 

8 

Algonquin  Bldg.  " 

So" 

.17Vj 

Dec. 

20 

Dec. 

Anglo-Huronlan  Sa 

.50 

.25 

Jan. 

24 

Dec. 

20 

Asbestos  Corp.  C 

1.20 

.30 

Dec. 

29 

Dec. 

8 

Do  (extra)  . 

.40 

Dec. 

29 

Dec. 

8 

Ashdown  Hardware 

Cl,  ' 

B" 

.09 

Jan. 

I 

Dec. 

10 

Atlantic  Acceptance 

C  . 

.I2'A 

Dec. 

18 

Dec. 

6 

Auto  Electric 

.06  V4 

Dec. 

15 

Nov. 

17 

Avalon  Telephone  C  . 40 


B.A.  Bank  Note  .  2.00 

Do  (extra)  . 

B.A.  Oil  .  1.00 

B.  C.  Forest  Prods  . 50 

Beaver  Lumber  Co.  C . 

Do  C  .  . 

Bell  Telephone  .  2.20 

me  same  perioa  lasi  year,  inci  „ _ .  .  _  _  Bonque  cTdn.  Not.  (extra)  ..  — 

earnings  per  common  share  for  Marcel  Crete,  Q.C.  L.  y.  Bright  c  _ .  i.m 

the  nine  month  period  was  62.9  The  appointment  of  Marcel  sruck  aahis  ci.  'A'  ''!!!!  * 
cents,  a  15.8  per  cent  increase  Crete,  Q.C.,  to  the  board  of  direc-  Burrard  Dry  Dock  ci.  'A' .45 
over  54.33  cents  last  year.  tors  of  The  Shawinigan  Water  ®  do* (extra)  .45 

A  7.4  per  cent  increase  in  sales  and  Power  Company  is  announc-  p-,.,-,  r .  jn 

of  the  Levy  Auto  Parts  Division  ed  by  chairman  J.  A.  Fuller.  Mr.  cdn:  Bakeries  .  _ 


Do  (extra)  . 45 

Calgary  Power  C  . 40 


contributed  substantially  to  the  Crete’s  appointment  results  from  Cdn.  Breweries  .  i.70 

profit  increase,  Mr.  Levy  re-  the  vacancy  on  the  board  created  Ger^Eiectrie  'c^”  s.oo 

poi’ls.  by  the  recent  death  of  Auguste  Cdn.  Gen.  Electric  c  (extre) 

Company’s  backlog  of  orders  iwiiptc  pr  secur.  ci.  'A'  &  'B'  i.oo 

_  -A  _  Ai _ -.P /vrs/v  rein.  lnt#rnAt.  Pawmr  r 


now  stands  at  more  than  $5,000,-  . .  . “n.  c  ;; 

000.  New  orders  from  three  .  ,,  ir  ^  •  can.  vickers  . 

NATO  countries  alone  account  f  Sf  Halt  Uaitl  canada^ceme^f  Df*d  . 

for  nearly  $2,000,000  in  business  .  _  cinada  Sng rro 

and,  according  to  Mr.  Levy,  MrilOil  bas  Lo.  Canada  Malting  extra  .  — 

these  three  orders  will  be  filled  Canada  Mjge^  200 

within  four  months.  niAmuAsr  Chartered  Trust  .  2.00 

Mr.  Levy  said  he  expected  the  CHATHAM  —  Union  Gas  Co.  cochenour-vyiiians  "Sa."  ...  .14 

Levy  Auto  Parts  Division  to  end  of  Canada  Ltd.  and  its  subsidiar-  ^Sm&i  ca*n  .  \  .  vso 


$1,000,000  over  1960. 

TV-Electronics 
Assets  at  Record 


compares  with  a  loss  of  $378,000 


Electronics  Funds,  Inc.,  largest  Quirenients. 


reached  a  new,  all-time  record  reflect  the  operations  of  United 


....  ...w. ...  ...V,  .........  -  ..  ^  —  Eiecrroiux  corp.  . 

resources  of  30.8  per  cent,  when  subsidiary,  Ontario  Natural  Gas  wirir.i  »  1  jn 

compared  with  total  net  assets  Storage  and  Pipelines  Limited.  Paiconbr.  *^Nick.  'Sa.'  extra 

of  $.339.4  million  reported  a  year  comparative  purposes,  the  Famous  Players . 

earlier.  report  assumes  that  Union’s  fin-  p,?e“J«rcorp.  :s5 

Mr  Trinn  clntnH  that  thp  ^"Cial  interest  in  United  Fuel,  Ford  Motor  Co.  of  Can .  5.00 

.  .  irpp  siai  a  i  at  i  e  ^  genual  dividend  require-  Foundation  co .  .50 

L^ai  Union’s  preference . 

of  $8.92  at  the  1961  fiscal  year-  chares  were  the  same  at  Sen-  Gatineau  Power  c  .  1.60 

end  was  at  a  record  level,  and  w  loiui  tc  . . 

ttrVtAn  frtf  iViA  LcmDCr  30,  1960,  BS  BCtUdlly  exist*  G6n6rdi  Bakeries  . . 

when  adjusteil  for  toe  d^ribu-  gj  September  30,  1961.  General  Motors  .  2.00 

tion  made  in  November,  1960,  of  „  General  Motors  extra  . 

32  rent.!  ner  ^hare  from  realiVerl  P®  ^  Giant  Yellowknife  . 40 

32  cents  per  share  from  realized  relatively  small  portion  of  the  Giant  Yellowknife  extra . 

capital  gams,  reflect^  substantial  annual  gross  revenues  ^‘S’o'^lextrai*  ^  .  * 

24.7  per  cent  over  the  $7.41  ^r  derived  from  the  sale  of  gas  for  Gordon  Mackay  Sts.  CI.&Cl.B  .50 

share  shown  a  year  ago.  The  space  heating  purposes  is  reflect-  Greening  wire  . 

nupiber  of  shares  outstanding  of  ed  in  the  operations  for  the  per-  Greyhound  of  Canada  . 

th®  Fund  also  was  at  a  record  iod  from  April  1  to  September  °®'i'^oid .  ’ 

level,  with  49,773,631  on  October  30.  in  contrast,  with  the  excep-  Home^oii  ci.  'A'  'Sa.'  !!!!  !2s 

31,  1%1,  compared  with  45,813,-  tion  of  cost  of  gas  send  out,  Prank  w.  Horner  ci.  'A'  ..  .50 

404  the  year  before.  which  varies  directly  with  the  Hudson^'a^Min^ng 3.00 

At  the  1961  fiscal  year  end,  the  volume  of  sales,  there  is  little  Huron  &  Erie  Mtge.  c  .  1.00 

Fund  had  89.2  per  cent  of  its  seasonal  variation  in  operating,  imperial  on  .  1.20 

assets  invested  in  common  maintenance  and  other  expenses.  Do  /*’*!!*’  . « 

stocks  and  convertible  securities  The  report  indicates  that  for  Im^riai  Tobacco  c  '.so 

of  138  companies  in  the  electron-  toe  twelve  months  ended  Septem-  industrial  Accept,  corp.  co.  .  . 
ics  and  allied  fields,  compared  ber  30,  1961,  consolidated  net  i'.' 

with  80.8  per  cent  in  such  .se-  profit  of  Union  and  its  subsidiar-  ingersoii  Machine  ci  "A"  ..  .50 

curities  a  year  earlier.  Mr.  Tripp  applicable  to  common  shares  r .  1  An 

-..I  -r  iL  -  u/Qc  t-iainnnn  ..nmnorad  .  Intemat  ona  Nickel  C  .  i.oO 


ment  and  services  for  toe  na-  provision  in  each  ()f  the  periods 
tion’s  space  and  missile  pro-  $738,000  for  preference  share 
CTams  dividend  requirements. 


3rd  Quarter  Net 
Bathurst  Again  Up 

Bathurst  Power  &  Paper  Co. 
Ltd.  again  reports  a  modest  im- 


September  30,  1961,  the  company 


cent  over  the  corresponding  per- 


all  charges  for  the  three  months  inj  ioca 

ended  September  30th,  1961,  third  *  _ 1 

quarter  of  company’s  year,  over  •  . 

figure  for  corresponding  period 


L.  Ontario  Cement 


of  last  year.  As  a  consequence.  Earnings  Show  Gain 

^n  indicated  net  profit  of  more 
cnci6cl  SoptciTiocr  30th  Idst  bfg  fUon  aaa  ^4^»*  tuA  ftc-Ani 

shown  up  at  $1,367,726  from  1961  SnJTnTmhpVii  iJro 
nine-month  figure  of  $1,302,488.  November  30,  1%1,  is  re¬ 


ed  to  $4,245,485  as  compared  . 

with  $4,122,333  in  corresponding  Preliminary  fi, 
period  of  last  year.  audit,  show  an  : 

Figures  are  subject  to  year-end  PBr  cent, 
annual  audit  and  to  year-end  ad-  U.  H.  Elliott, 
justments.  the  outlook  for 


the  third  quarter  of  $490,749  as  and  the  addition  of  two  more  p|®ac'^r®'’Dev*eio’pment  ^’.so 

compared  with  $481,035  last  year,  silos  at  Rochester,  N.Y.  Power  corp.  c  .  2.00 


Taxes  on  income,  interim  state-  a  further  expansion  of  the  Quebec  Power  c  .  1.6O 

ment  says,  can  only  be  estimated  plant  at  Picton,  Ont.,  is  now  at  Qveraont  Mining  . 

with  respect  to  interim  periods  tjje  engineering  stage,  he  says.  R'o  Aigom  Mines  . 

as  the  taxes  ultimately  payable  mj-.  Elliott,  it  is  announced,  is  p.  l.  Robertson  c  . 20 

upon  the  deterrnination  of  tax- resigning  from  his  position  as  of  st.  Lawrence  corp.  c  ....  1.00 

(^irrnnr®  Nov.  30  to  accopt  the  position  of  yiJfrl  Ss^ci  “A"- . '' 

qnS.  ^?®®  ®  September  president  of  Allied  Chemical  sh“gor'A®''  pIo.  ^  2.00 

30th  last,  including  cash  and  Canada  I  fd  He  will  enntinne  as  Do  "0"  P'd-  2  ” 

marketable  securities  of  $786  577  t  i"*  shawinigan  wat.  &  Pow.  c  .so 

amniintpH  to  «r7  «ni;  Isa  3  ^'‘■BBtor  of  Lake  Ontario  Port- Shawinigan  "A"  .  1.333: 

amounted  to  $17,805,488  and  cur-  j  Cement  Sherwin^^wiiioms  c  .  i.oo 

rent  liabilities  were  $5,250,134.  a  r  c  irAo  DBCixiiMr  sicks  Breweries  C  .  1.20 

B-C.  SUOAK  REPINING  Silknit  LtO.  C  .  1.00 


First  Half  Gain 

p  •  p  pany  Limited  reports  a  consoli- Si'npsons  uo.  ,  ••• 

Exquisite  Form  dated  net  profit  of  $1,795,555  for  liX®  inous?ries*c 

_  the  year  ended  September  30,  Sobey's  stores  ci  “A" 

IT  •  r-  „  .  against  $1,786,257  in  the  previous  «  450 

Exquisite  Form  Brassiere  year.  Itanooro  Rooio'  !40 

((.anada)  Ltd.  reports  net  earn- - stanoaro  struct,  steel  . 60 

ings  of  $221,367  for  toe  six  months  f  j  "®" . 

ended  Aug.  31  against  $177,802  in  CompBny  Indcx  ^^CTex™.*".. 

the  corresponding  period  of  1960.  suiiico  Mines  .  . 

■The  increase  reflects  substan- 4  Jamaica  ps  3  son  PubiM  ci  “B"  "i!  ::: 

tial  company  progress  in  Canada,  BaiiT  of  Mti  4'jlfTerson  Lake  5  superior  Propane  c  . 40 

Germany  and  Venezuela,  H.  L.  Bathurst  PiP  2-4'L.  Ont.  Cement  2  g  Tamblyn  Ltd.  C  . 80 

he  indicates,  he  looks  for  accel-  B.C.  Sugar  2;Mt.  Pleasant  M.  9  Toronto  star  Pfd .  3.00 

erated  growth  in  Germany  and$®®‘  cTr^n  ^  .  5  Toronto  star  Pfd  (extra) . 

,  J  Can.  Perm.  Tst.  3iOnf.  Sfl.  Products  3  Traders  Finance  Cl  'A'  ..  2  40 

Venzuela  and  steady  progress  ’  C  &  D  sugar  10, Paul  S.  stores  5  traders  Finance  CI.  -B'  ..  2.40 

in  Canada.  can.  west-house  5, Reynolds  Alum.  4  Trans.  Mountain  "An."  ...  .80 

Additional  sales  are  resulling  I'lirfi  "B%“r  'S  rr.ns.Pr.lrl.  pip.™... . » 

l^llr’te''savs‘""  ’ta’Min..  JSSalS'E^cific  Co  .: 

,  Dorn.  Bridge  3:Sulllvan  Cons.  9  Upper  Can.  Mines  . 

At  August  31,  the  company  had  Oom.  Glass  5;Tor-Dom  Bank  4*7  Ltd  (soec  > 

working  capital  of  $2.103.334— an  3  t?uo"’ %?»'*'’  2  viceroy  Mfg. 'ci.  "A"  iso 

^  a^^^i^Grey  Trust-;:;::: 


VANCOUVER  -  T  h  e  British  ci.  *  :: 

Columbia  Sugar  Refining  Com-  do.  ci.  -b-  . 


.30  (arr.)  Dec.  IS 


Consolidated  Paper  . 

1.60 

.40 

Consolidated  Paper  (extra) 

.40 

Corporate  Investors 

.09 

Corporate  Investors  Cl,  "A" 

.09 

Do  Cl.  "B"  . 

.09 

R.  L.  Crain  . 

.40 

.10 

Crown  Trust  Co . 

.30 

David  8.  Frere  Cl.  "A"  _ 

3.00 

.75 

Dickenson  Mines  'Sa.'  _ 

.10 

.05 

Dickenson  Mines  'Sa.'  extra 

.05 

Distillers  Seagrams  . 

1.20 

.30 

Do  (extra)  . 

.50 

Dominion  Corset  . 

1.00 

.25 

Dominion  Gloss  C  . 

2.20 

.55 

Dominion-Scottish  Inv.  "Sa." 

.30 

.15 

Do  (extra)  . 

.20 

Dominion  Stores  . 

.32 

.08 

Dominion  Tar  C  . 

.80 

.20 

East  Sullivan  Mines  . 

.10 

Eastern  Trust  Co . 

.30 

Economic  Investment  Trust.. 

1.20 

.30 

Do  (extra)  . 

.50 

Eddy  Paper  C  . 

.60 

.15 

iddy  Match  C  . 

1.50 

Excelsior  Lite  ptd.  . 

1.00 

.10  Dec.  IS 

.30  Jan.  2 

.30  Dec.  29 

.50  Dec.  29 

.15  Dec.  IS 

.Sn-i  Dec.  30 

.00  Jan.  2 

.35  (U.S.)  Dec.  15 


International  Paper  . 

1,05 

.26'/, 

Internafionel  Paper  Pfd.  ... 

4.00 

1.00 

Investment  Foundation  . 

2.40 

.60 

Do  Pfd . 

3.00 

.75 

Jamaica  Pub.  Service  . 

.37'', 

James  Robertson  Co . 

1.00 

.25 

Johnson  Terminals  C  'Se.'  .. 

.40 

.20 

Kerr  Addison  Gold  . 

.80 

.20 

John  Labatt  . 

.11'/, 

Lombton  Loon  . 

.35 

Lombton  Loon  . 

.35 

Lauren.  Fin.  CI."A"8.CI.  "B" 

.60 

.15 

MacLaren  P.  8,  P.  CI.ASiCl.B 

.76 

.19 

Do  (extra)  . 

.06 

MacMillan  Bloedel  . 

.60 

.15 

Do.  (extra)  . 

.07 

Madsen  Red  Lake  "Sa."  .... 

.10 

.05 

Do  (extra)  . 

.02'^ 

Maple  Leaf  Mills  C  . 

.50 

.12'/, 

Maritime  Tel.  8.  Tel . 

.90 

.22'/, 

Massey-Ferguson  C  . 

.40 

.10 

Massey-Ferguson  5'/:%  pfd.  . 

5.50 

1.37'/, 

Mining  Corp.  'Sa.' 

.50 

Mont.  City  &  Dist.  Bk.  ext. 

.30 

Montreal  City  &  District  Bk. 

.60 

Montreal  Locomotive  . 

1.00 

.25 

Montreal  Trust  . 

1.40 

.35 

Moore  Corp.  C  . 

.25 

Notional  Grocers  C  . 

.60 

.15 

Notional  Trust  . 

2.20 

.55 

Niagara  Wire  C  8,  Cl.  "B" 

.60 

.15 

Nlo.  W.  C  8.  Cl.  "B"  (extra) 

.20 

Noranda  Mines  . 

2.00 

.50 

Noranda  Mines  extra  . 

.10 

Normefal  Mining  . 

.12 

Northern  Que.  Pow . 

1.80 

.45 

Northern  Telephone  . 

.18 

.04'/, 

Northland  Utilities  . 

.25 

N.S.  Light  8<  Power  C  .... 

.20 

Ogllvie  Flour  C  . 

2.00 

.50 

Ocean  Cement  "Sa"  . 

.15 

Ontario  Steel  Prods . 

1.00 

.25 

Do  (extra)  . 

.40 

Page-Hersey  . 

.90 

.22',k 

Pamour  Porcupine  'An.'  .. 

.04 

Paton  Mtg.  C  . 

.80 

.20 

Paul  Service  Stores  "An"  .. 

.50 

.50 

.40  (U.S.)  Dec.  20 

.26V4  Dec.  18 

.00  Dec.  18 

.60  Jan.  15 

.75  Jan.  15 


.22li  Jan.  2 

.04  Dec.  IS 

.20  Dec.  15 

.50  Dec.  IS 

.20  (U.S.)  Dec.  30 


R.  L.  CRAIN  LIMITED 
DIVIDEND  NOTICE 
Dividend  No.  64 


NOTICE  IS  HEREBY  GIVEN  RQYALITE  OIL  COMPANY 

of  TVitrt/lanrl  Mn  RA  Vine  hppn  ■  «  .  .  ■  r 


1.3333  .3333 

1.00  .25 


Company  Index 


wear,  he  says. 

At  August  31,  the  company  had  Dom.  Glass 
working  capital  of  $2,103.334— an  iJJfc^roiux''*" 
increase  of  $229,071  over  a  year  Exquisite  Form 

earlier,  according  to  the  presi-  .Q®**?*® 

Inter,  utilities 

iiBni.  Iroquois  Glass 


Hydro  Quebec  5: Union  Gas 

Inter.  Utilities  lOiWest  Decalte 


company  is  going  before  committing  either  further  or  new 
funds  to  toe  common  stock.  The  extremely  competitive  nature 
of  the  container  industry  both  within  its  own  boundaries 
(glass)  and  from  other  materials  may  prove  a  bit  too  much 
for  the  three  major  companies  in  the  field.  In  view  of  toe 
considerable  difficulties  which  Consumers  encountered  in  re¬ 
cent  years,  we  would  not  be  surprised  if  the  company’s  reco¬ 
very  will  take  much  longer  than  is  anticipated. 


9  Waite  Amulet  . 

Wolter  M.  Lowney  .  1.00 

“  George  Weston  Cl.  'A' . 30 

George  Weston  Cl.  '8' . 30 

Yellowknife  Bear  . 
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8 

.45+ 

Nov. 

28 

.40 

Dec. 

15 

4.00+ 

Dec. 

IS 

4.00+ 

Dec. 

8 

.60 

Dec. 
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21 
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15 
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30 
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that  Dividend  No.  64  has  been 
Loot  declared  on  toe  common  stock 
•W  of  the  Company  at  the  rate  of  ten 
'33'/i  cents  (10c)  per  share  for  the 


LIMITED 

Preferred  Stock  Dividend 
No.  29 

NOTICE  is  hereby  given  that  a 


THE  ROYAL  BANK 
OF  CANADA 

ANNUAL  MEETING 

The  Annual  General 
Meeting  of  the  Share¬ 
holders  of  the  Bank  will 
be  held  at  the  Head 
Office,  360  St.  James 
Street,  West,  in  the  City 
of  Montreal,  on  Thurs¬ 
day,  the  11th  day  of 
January,  1962,  at  1 1 
o’clock,  a.m. 

By  Order  of  the  Board, 

C.  B.  NEAPOLE, 

funeral  Manager. 

Montreal,  Que., 

December  1,  1961. 


iber  8,  1961,  ed  on  the  5V4%  First  Series  Pre. 

ferred  Shares  of  the  Company, 
By  Order  of  the  Board.  payable  January  1,  1962,  to  share- 
MPVRV  Ti  NTTRRISH  hd^Brs  of  record  at  the  close  of 
SeerkSy  ’  December  11,  1961, 

Ottawa  this  By  Order  of  the  Board, 

of  November,  1961. 

- D.  J.  MORRISON, 

•  Secretary. 

Calgary,  Alberta, 

KyaMajM  November  27,  1961. 

THE  SHERWIN-WILLIAMS  COMPANY 
•AVAL  RAiiv  **  Canada,  Limited 

BAIiR  Notice  is  hereby  given  that  the 
R  CANADA  hundred  and  seconii  quar¬ 

terly  dividend  of  one  and  three- 
UAL  MEETING  quarters  per  cent  mi%).  being 

at  the  rate  of  seven  per  cent 
Annual  General  (7%)  per  annum,  for  the  quarter 
ig  of  the  Share-  ending  November  30to,  1961,  on 
5  of  the  Bank  will  Preference  pares  of  the 

Id  at  thp  HAaH  Company,  has  been  declared 

TAo  T  payable  January  2nd,  1962,  to 

J^~®®  shareholders  of  record  the  8th 

West,  in  the  City  day  of  December,  1961. 
n^treal,  on  Thurs-  g  g  ^ 

;he  11th  day  of 

ry,  1962,  at  1 1  D.  W.  HOLLINGWORTH, 

3  rn  Vice-President  and 

*  ‘  ■  Secretary-Treasurer, 

a  d^i  c’  Montreal,  Quebec, 

•  October  26,  1961. 

funeral  Manager.  - .  ’ 

,  ^  NOVA  SCOTIA  LIGHT 

.r?"i96i  ^ND  power  COMPANY, 

’  LIMITED 

ZZ  Ordinary  Dividend  No.  129 

Notice  is  hereby  given  that  a 
dividend  of  20c  per  share  for  the 
quarter  ending  December  31, 
has  been  declared  on  the 
Ordinary  Stock  of  toe  Company, 
payable  January  2,  1962,  to 

a  u  a  Q  A  Shareholders  of  record  at  the 

"  **  ^  ■*  ^  close  of  business  December  6, 

t  M  A  N  E  N  T 

kGE  CORPORATION  ‘*’® 

is  hereby  given  that  D.  A.  LeBL-WC, 

id  of  Fifty  Cents  per  „  „  Secretary. 

the  paid-up  Capital  ^'00’ 

the  Corporation  for  November  28,  1961.  _ 

ent  quarter  has  been  DOMINION  G  ..jS 

,  the  same  to  be  pay-  COMPANY  LIMITED 

Notice  is  hereby  given  that  a 
,  1962,  to  sharehold-  dividend  of  one  and  three-quar- 

scord  at  the  close  of  ters  percent  (l®/4%)  has  been  de- 

on  the  16th  day  of  dared  on  the  PREFERRED 

:r.  1961.  STOCK  of  the  Company  for  the 

der  of  the  Board,  quarter  ending  the  31st  day  of 

3.  D.  LAVEROCK,  December  1961. 

Secretary.  - 

November  16th,  1961.  Notice  is  also  hereby  given  that 

_  a  dividend  of  Fifty-Five  Cents 

^  •  (55c)  per  share  has  been  de- 

#— — -  dared  on  the  COMMON  STOCK 

of  the  Company  for  the  quarter 
ending  the  31st  day  of  December 

The  above  dividends  will  be 
I  A  I  ftniM  Monday,  the  15th  day  of 

*  January  1962,  to  shareholders  of 

INES  LIMITED  record  at  the  dose  of  business 

DEND  NOTICE  b^er 'iMl^’  Deceni- 

lereby  given  thit  1  divi-  /->  j  »  r.  j 

1.50  per  $h»re  has  been  Dy  Order  of  the  Board, 

0  ^e  issued  shares  in  the  q.  n  v-iv<- 

h^ompany,  payable  in 

unds  on  December  27,  Secretary, 

hateholders  of  record  at  Montreal.  29th  November  1961. 


CANADA 

PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  dividend  of  Fifty  Cents  per 
share  on  the  paid-up  Capital 
Stock  of  the  Corporation  for 
the  current  quarter  has  been 
declared,  the  same  to  be  pay¬ 
able  Tuesday,  the  2nd  day  of 
January,  1962,  to  sharehold¬ 
ers  of  record  at  the  close  of 
business  on  the  16th  day  of 
December,  1961. 

By  Order  of  the  Board, 
GEO.  D.  LAVEROCK, 
Secretary. 
Toronto,  November  16th,  1961. 


RIO  ALGOM 

MINES  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  $1.50  per  share  has  been 
declared  on^e  issued  shares  in  the 
capital  of  th^ompany,  payable  in 
Canadian  funds  on  December  27, 
1961  to  shareholders  of  record  at 
the  close  of  business  on  December 
12,  1961. 

By  order  of  the  Board 

G  BAKER 
Secretary 

Toronto,  December  1,  1961 

SPECIAL  NOTICE 

Rio  Aigom  Mines  Limited  is  a  con¬ 
tinuing  corporation  arising  from  the 
amalgamation  on  June  30,  I960,  of 
Aigom  Uranium  Mines  Limited, 
Milliken  Lake  Uranium  Mines 
Limited,  Northspan  Uranium 
Mines  Limited  and  Pronto  Uran¬ 
ium  Mines  Limited.  Nonhspan  itself 
was  an  amalgamation  of  Panel 
Uranium  Mines  Limited,  Lake 
Nordic  Uranium  Mines  Limited 
and  Spanlsh-American  Uran¬ 
ium  Mines  Limited. 

Shareholders  of  any  of  the  above 
mentioned  companies  who  have  not 
yet  exchanged  their  shares  for  shares 
of  Rio  Aigom  Mines  Limited  are 
advised  to  do  so  forthwith  in 
order  to  receive  payment  of 
this  dividend.  Such  shareholders 
may  forward  their  share  certificates 
for  exchange  to  Canada  Permanent 
Toronto  General  Trust  Company, 
253  Bay  Street,  Toronto,  Ontario. 


CAH^lfL'L 


Note— Unless  otherwise  tndicsted,  dividends  are  on  a  quarterly  basis. 
Sa.  Semi-annually;  Int.  Interim  arrears;  (U.S.)  U.S.  funds;  t  Includes  extras. 

TORONTO  STAR  $1,215,018,  against  $1,874,578  in  toe 

TnnnwTn  m  preceding  year.  Gross  revenue 

-TORONTO  -  f?  -  Toronto  Star  fn^reased  to  $34,928,911  from  $34.- 
Ltd.  reports  net  earnings  for  fis*  480,861.  Expenses  increased  to 
cal  year  ended  September  30  of  ^1,881,177  from  $31,324,027. 


PRESTON 

MINES  LIMITED 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  $1.00  per  common  share 
has  been  declared  on  the  issued 
common  shares  in  the  capital  of  the 
Company,  payable  in  Canadian 
funds  on  December  28,  1961  to 
shareholders  of  record  at  the  close  of 
business  on  December  14,  1961. 
By  order  of  the  Board 

G.  BAKER 
Secretary 

Toronto,  December  1,  1961 

PRESTON 

MINES  LIMITED 

DIVIDEND  NOTICE 
PREFERRED  SHARES 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1  cent  per  share  has  been 
declared  on  the  4%  cumulative  re¬ 
deemable  preferred  shares  of  the 
company  with  a  par  value  of  50  cents 
per  snare,  relating  to  the  six  months 
ending  December  31,  1961, 
payabla  in  Canadian  funds  on 
January  1,  1962  to  shareholders 
of  record  at  the  close  of  business  on 
December  15,  1961. 

By  order  of  the  Board 

G.  BAKER 
Secretary 

Toronto,  December  1, 1961 


COMMON  SHAREHOLDERS 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  twenty-five 
cents  (25  cents)  per  share  on  the 
545,000  shares  outstanding  has 
been  declared  and  will  be  paid 
on  the  15th  day  of  January,  1%2, 
to  shareholders  of  record  at  the 
close  of  business  December  30, 
1961. 

(Signed)  J.  B.  HATCHER, 
Secretary. 

Montreal, 

November  28,  1961. 

SOUTHERN 

CANADA 

POWER 

COMPANY,  LIMITED  ^ 

The  Board  of  Director!  hat  declared  tbf 
following  dividenda: 

6%  Cumulatire  Pmrtiripnting 
Preferred  Stwk 

No,  168.  Quarterly,  $1.50  per  thare.  ^ 

able  January  15th.  1962  to  holder!  of^ 
reewd  at  the  dote  of  butineat  ofl  December 
20th,  1961. 

No  Par  Vmlae  Common  Stock 

No.  147,  Quarterly,  62  H  4  per  »hare,  pay¬ 
able  February  15th,  1962  to  holder!  of  , 
record  at  the  cloae  of  bustnets  on  January 
19th,  1962. 

V.  J.  NIXON. 

Secretary. 

Montreal,  November  24th,  1961. 


Banqiie 

Canadienxe  Nationalb 

NOTICE 

OF  ANNUAL  GENERAL  MEETING 

The  Annual  General  Meeting  of  the 
Shareholders  of  NATIONAL  CANA¬ 
DIAN  B.4NK  will  be  held  at  the  Head 
Office  of  the  Bank,  Place  d’Armes, 
Montreal,  on  Tuesday,  ninth  of  Janu- 
■ry,  1962,  at  12  o'clock  noon,  for  the 
purpose  of  electing  directors  and  for 
the  consideration  of  ail  matters  within 
the  competence  of  the  Meeting. 

By  order  c.f  the  Board  of  Director*. 

"VAN  DESJARDINS 
General  Seeretary. 


TTie  ^nancial  TTmes 


ptember  Bond  Financing 
Canada  Shows  Increase 

Canadian  government,  provin-  amounted  to  $67,750,000  during 
ial,  municipal  and  corporation  November  which  was  less  than 
nd  financing  for  the  month  of  the  $81,765,000  figure  for  Novem- 
ovember  1961  amounted  to  $1,-  ber  1960.  The  total  to  November 
;,356,772,  compared  with  $1,-  30,  1961  is  $489,975,000.  almost 
1 503.897  for  the  same  month  $100,000,000  less  than  1960  total 
t  I960  according  to  figures  com-  of  $587,655,000.  The  principal  is- 
iled  by  Wood.  Gundy  &  Co.  Ltd.  sues  sold  to  the  public  during  the 
hese  figures  include  the  sate  of  month  were  the  $40,000,000  Bell 
anada  Savings  Bonds.  Up  to  Telephone  Co.  of  Canada  5*.ti% 
mber  22.  1961  sales  of  1961  first  mortgage  bonds  due  1982, 
ones  bonds  totalled  $888,000,000.  the  $15,000,000  Maple  Leaf  Mills 
t  the  same  date  in  1960  sales  5%%  debentures  due  in  1981,  and 
vere  approximately  $785,000,000.  the  $4,000,000  Royal  Trust  Com- 
Jn  the  current  year  to  November  pany  Mortgage  Corporation  5^/4% 
31)  the  total  amount  of  bond  fin-  debentures  due  in  1976  and  1981. 

mcing  in  all  sectors  remains  _ _ _ _ 

lightly  above  that  of  1960,  r*  K./ 
mounting  to  $3,872,279,527  as  JICKS  DrGWCrieS 
mpared  to  $3,851,424,749.  p  •  * 

In  1961  provincial  direct  andjCainingS  JllOW  Udin 
guaranteed  financing  is  substan-  Sick’s  Breweries  Limited  re- 
iiully  ahead  of  1960  at  $957,450,-  ports  consolidated  net  earnings 


DIRECTOR 


O.S.  Products 

THE  TREND  of  the  Eamings^n 

HI'  A  TRTT'TT’nr  1  Ontario  Steel  Products  Co.  re- 
Nlill.K.  I  ports  unaudited  net  earnings  ol 

X  lTX.rXXl,XVJLJ  i  $470,715  or  $1.82  per  common 

I  share  for  fiscal  year  ended 
Yy  ^  A  1  j,  September  .30,  1%1:  six  per  cent 

/  j  V  botow  figure  of  $501,983  or  $1.95 

for  I960.  Fourth  quarter  sales 
,.  .  .  ,  .....  .  -.u  ...  and  earnings,  it  is  pointed  out 

It  has  been  frequently  stat-  to  meet  with  the  competition,  jjy  p-  j;  Byers,  president,  were 

ed  that,  in  the  minds  of  some  The  competition  is  the  Savings  adversely  affected  by  the’  tern- 
investors,  new  highs  in  the  av-  and  Loan  associations,  whose  porary  suspension  of  vehicle  as- 
erages  cannot  be  maintained  differential  of  savings  spread  sembly  by  one  of  the  company's  | 
unless  a  rise  in  steel  orders  is  comes  down  to  a  free  toaster  'awsl  customers, 
in  Sight.  Well,  right  or  ^g,  and  of  1%.  Therefore  they  !hat  t"he  “ne^  mm| 

the  rise  is  now  here  and  the  will  have  to  give  5>e%  and  a  dels  of  motor  cars  are  receiving 
steel  orders  are  better;  which  year’s  supply  of  bread  now  to  satisfactory  acceptance  by  the 
means  the  autos  are  better,  hang  onto  some  of  their  depo-  public.  Increased  sales  of  Can- 
etc.  Autos  are  still  one  of  our  sits  and  this  will  lessen  the  ^dian  built  vehicles  are  anti¬ 
favorite  groups  as  well  as  en-  spread  betwt'en  their  mort-  „„„  . 

tertainment  stocks  and  the  gages  at  7t.'.  and  thus  affect  sepc%r«*^ 

rails.  their  profits.  We  accordingly  g  ypgr  ggg  Capital  expenditures! 

A  fly  in  the  ointment  of  the  humbly  submit  our  switch  were  $409,816  compared  with; 
savings  and  loan  industry  has  recommendation  into  our  $484,665.  i 

caused  a  sell-off  of  fairly  aforementioned  ?'irst  Mort-  Kquipment  acquired  from  R.  .l.j 
large  proportions.  It  is.  of  gage  Investors  over  the  coun-  Co.,  commenced  produc-i 

course,  possible  to  have  a  ter  New  York.  This  firm  bor-  'iT 


ROYAL  TRUST 


APPOINTMENT 


'New  Mun’l  Bond  Issues 


John  B.  Aird,  Q.C. 

The  Bank  of  Nova  Scotia  an- 


S';-compared  to  $569,791,916  loV  07^3.373  forthrBsc”^  of  loan  industry  has 

j'i60.  The  November  1961  amount  ended  September  30.  1961.  com-  ^  * .  of  Toronto,  to  the  caused  a  sell-off  of  fairly 

$51,250,000  compared  to  $65,-  pared  with  $2,861,125  in  the  pre-  ^aard  of  Directors.  Mr.  .Mrd  is  large  proportions.  It  is.  of 
4:;9.916  in  1960.  ceding  year.  Molson’s  Brewery  in  the  legal  firm  of  course,  possible  to  have  a 

!  Municipal  financing  for  the  owns  over  98  per  cent  of  Sicks’  _“oni:^  a  director  _ 

ruinth  of  November  1961  totalled  outstanding  shares.  af  Chartered  Trust  Company,  a  BUSINE'IS  ACTMT 

'  $19,803,894,  as  compared  to  $58,-  The  latest  year’s  results  in-  member  of  the  Executive  Com- 

248.981  in  1960.  Of  this  total  elude  accounts  of  .Molson’s  Fort  mittee  and  a  directive  of  Cana-  riicis  I 

$-.447,122  was  issued  in  Ontario.  Garry  Brewery  Limited  for  12  Dredge  &  Dock  Co  Limited,  - 4J$  inous^iai  stocks] 

$il„555.000  in  Quebec  and  the  months  for  the  first  time.  and  a  vice-president  of  the  Al-  ^ ^ 1  — 

Maritimes,  and  $2,801,772  in  Net  is  equal  to  $3.44  per  share  ^°'??a  Central  and  Hudson  Bay  ^  n  *Pl_  jJPIl  iA  . 

Western  Canada.  on  952,000  shares  outstanding  ay  Company  and  Ihalorne  eo  i  ^  j 

\ew  corporation  bond  financing  against  $3.01  in  preceding  year.  Pioneer  Mines  Limited.  He  also  _ _ _ 


It  has  been  frequently  stat¬ 
ed  that,  in  the  minds  of  some 


rails. 

A  fly  in  the  ointment  of  the 


BUSINESS  ACTIVITY-vs -STOCK  PRICES 


MARKET  AVERAGES  AND  VOLUME 

K^ONTPEAL  stock  EXCHANGE: 


holds  directorships  in  a  large 
number  of  other  Canadian  com¬ 
panies.  _ 


INDUSTIIAl  PtODUCTION 


Util. 

Ind. 

Comb. 

Banks 

Papers 

Volume 

November  28 

146.6 

334  3 

271,7 

72.19 

496.5 

1,296,000 

November  29 

146.4 

335.2 

272.3 

72.42 

502.2 

1,008,000 

November  30  .  . 

144.1 

336.3 

272,2 

72.50 

502  4 

1,295,000 

December  t  ... 

144.5 

337.0 

272.9 

72.39 

501.3 

992,000 

December  *  r. . . . 

144.6 

337.1 

273.0 

72.35 

501.3 

1,034,000 

December  5  . 

143.5 

338.5 

273.5 

72.58 

502.1 

746,900 

Chonge  for  week 

—3.1 

-4.2 

-H  8 

40.39 

-5.6 

1961  High 

147.5 

338.5 

273,5 

72.58 

511.5 

1961  Low  . 

141.2 

276.1 

232.1 

60.15 

444.7 

90NTO  STOCK  EXCHANGE; 

Ind. 

Gold 

B.M. 

W.O. 

Volume 

November  28 

604.94 

89.56 

211.27 

110.96 

5,563,000 

Novmeber  29 

605.13 

93,09 

213.63 

111.29 

6,973,000 

November  30  . 

606.96 

93.06 

214.63 

108  36 

7,620,000 

December  1  . 

612.00 

92.26 

214.87 

109.01 

5,325,000 

December  4  . 

613.52 

91.73 

213.20 

109.00 

3,995,000 

December  5 

612.98 

91.77 

212.39 

109,39 

3,431,000 

Chonge  for  week 

-8.04 

4  2.21 

-I- 1.12 

—1.57 

1961  High 

613.52 

97.35 

214.87 

111.29 

1961  Low 

524.13 

60.38 

161.43 

81.05 

SHERBROOKE  S.C. 

Catholic  School  Commission  of  Shcr- 
brooka  has  awarded  to '  a  syndicate 
composed  of  Collier,  Norris  &  Quinlan 
Ltd.,  and  Casgrain  &  Cie.  Ltee.,  an 
Issue  of  $1,685,000  of  twenty-year, 
5-5'/4-5'/2  per  cent  serial  bonds  at  a 
price  of  98.57  for  $759,000  of  5  of  1962- 
66,  $224,000  Of  5V4S  Of  1967-71  and 
$702,000  of  5'/js  of  1972-81.  On  this  basis, 
net  cost  of  borrowing  to  the  School 
Board  Is  5.6011  per  cent.  Provincial 
Government  has  given  a  grant  ot 
$697,493  for  the  loan. 

TOWN  OF  PIERREFONOS 

Town  ot  Pierrefonds,  Quebec,  has 
I  awarded  to  a  syndicate  composed  ot 
Banque  Canadlenne  Natlonale,  Belan¬ 
ger  Inc.,  La  Maison  Bienvenu,  Ltee., 
Credit-Quebec  Inc.,  Durocher,  Rodri¬ 
gue  &  Cie.  Ltee.,  Florido  Matteau  8, 
Fils  Engr.,  Morgan  Ostiguy  &  Hudon 
Ltee.  and  Placements  Kennebec  Inc., 
an  issue  of  $843,000  fifteen-year,  5'/4, 
5’/i-6  per  cent  serial  bonds  at  a  price 
of  97.48  for  $130,000  of  5’/4S  of  1962-66, 
$170,000  of  5'  2S  of  1967-71  and  $543,000 
of  6s  of  1972-76.  On  this  basis  net  cost 
of  borrowing  to  the  municipality  is 
6.2  063  per  cent. 

were  $409,816  compared  with]  drummond  s.c. 

$484,665.  !  C.  M.  Barlow  The  School  Commission  ot  Drum- 

Coghhn  (o..  commenced  produc-i  „  ,  .1,  r  LW.  on  issue  of  $650,ooo  of  twenty- 

lion  last  April  at  the  O.shawa appoiiitmoiit  of  G  year  5-5c,  per  cent  serial  bonds,  at 
nlonl  Inlnr-nlinn  nf  1 1n(  ^riri '  ■  Bal'IOW  as  AS.Sl.Staill  GOlieral  a  price  Of  98.396  tor  $387,500  Of  5s 
plant.  Integration  ol  Untarioi.,  .  f  1962168  ond  $262, 5oo  of  5V3S  of  i969-8i. 

Steel's  automotive  coil  spring and  Supeivisoi  of  Uedljm  basis,  net  cost  of  borrowing 
busine-ss  with  the  mi.scellaneous!^'‘'^‘^‘®  and  Mortpges  Scho^ 

production  of  coil  springs  requir- ^ grant  of  $383,187  for  the  loon, 
ed  by  the  railways,  rniiies.  etc..  A.ssistant  General  Manager  has  - 

has  been  succe.ssfully  accomplish- .  town  of  bourlamaque 

p,j  '  visor  of  this  division  of  the  Town  of  Bourlamaque  has  awarded 

Vpir  P'nHoH  Spnt  30  Company's  operations  to  devote  'o  J.  Lecierc  me.  an  issue  of 

Year  hnrted  Sept.  ,10  .  .  on„,.io|  ,|„fipe  *'05,ooo  of  tweive-yeor,  5',4-6  per  cent 

l!t61  1960  tllliies.  serial  bonds  at  o  price  of  98.66  for 

t  f  I  $34,000  ot  5'4S  of  1962-66  and  $71,000 

.  I AiliFCTRR PAix  RR n  A  I pf*  1967*73.  On  this  bosiSf  net 

Net  Karninus  470.715  501.983  INVESTiVltNT  COA/iPANIES  cost  of  borrowing  to  the  municipality 

Net  Per  Share  1.82  1.95  (Supplied  by  McCuaig  Bros.  &  Co.  Ltd.l  '*  ‘  _ 

Work.  Capital  3.6.58,227  3..5n4.243  (Closing  quotations,  Dec.  $,  1?61)  |  Chester  east  sc 

Cap.  K.xpend.  409.816  484,665.  Divs.  Paid  School  Commission  of  Chester  East 


Net  Farnings  470,715  501.983 

Net  Per  Share  t  .82  1.95 

Work.  Capital  3,6,58,227  3..504.243 
Cap.  Kxpend.  409.816  484,665 


of  6s  of  1967-73.  On  this  basis,  net 
cost  of  borrowing  to  the  municipality 


CHESTER  EAST  S.C. 

School  Commission  of  Chester  East 


NEW  YORK  STOCK  EXCHANGE: 


- INDUSTRIALS - 

- RAILS - 

High 

Low 

Close 

High 

Low  C  losa 

November  28 

735.19 

724.23 

728.07 

147.63 

145.99  146.95 

November  29 

732.11 

722.57 

727.18 

147.72 

146.02  146.83 

November  30  .  . 

727.50 

717.88 

721.60 

146.93 

145,13  145.80 

December  1  . 

731.99 

7)9.74 

728.80 

147.09 

145.13  146.39 

December  4  .  . 

737.62 

725.16 

731.22 

147.40 

145.92  146.60 

December  5 

734.91 

726.82 

731.31 

147.02 

145.34  145.85 

Chonge  for  week 

—0,18 

42.59 

T  3.24 

—0.61 

—0.65  —1.10 

1961  High  . 

737.62 

152.92 

1961  Low . 

.  610.25 

131.06 

High 

Low 

Close 

Volume 

London  S.E. 

November  28  . 

.  135.72 

134  11 

134.54 

4.360,000 

297.6 

November  29  . 

135.65 

133.99 

134.84 

4,550,000 

298.7 

November  30  . 

135.17 

133.56 

134.22 

4,210,000 

298.0 

December  1 

135.42 

133.53 

134.77 

4,420,000 

298.2 

December  4 

136.00 

134.24 

135.00 

4,560,000 

297.3 

December  5 

135.88 

133.96 

134.67 

4,330,000 

295.0 

Change  for  week 

^0.16 

—0.15 

40.13 

—2.6 

1961  High 

136.00 

365.7 

1961  Low 

99.75 

284.7 

i.  _rr  - 7 - - ITANDAID  I  FOOl  $  INOIXtS— KO 

:1s  Effective  3e'-t^J-!.l.l..l  1  ■  -  t.'  M  I  I  U 

j  i__  I  Iteo  I  1961 

TORO.NTO  —  Friday,  Isl  De-  group  going  down  while  the  rows  long  and  lends  long 
cember  1961  was  the  first  busi-  market  goes  up.  This  is  what  which  is  quite  a  different  ket- 
ness  day  for  Canada  Permanent  expressing  selective  means.  tie  of  rtittle.  It  is  of  course  not 
i  Toronto  General  Trust  Co.  which  saying  once  accus-  certain  that  many  banks  will 

amalgamates  The  Canada  Per-  ’  •  ’  •  be  go  to  the  4'7  limit  because 

manent  Trust  Co.  and  The  Tor-  applied  here.  Borrowing  short  their  loans  don't  earn  much 

onto  General  Trusts  Corp.  ""f  'hat.  in  fact  it 

u  u  „u.  able  loans  works  out  fine  sounds  like  Kennedv  is  going 
The  new  company  has  brought  i  s 

into  association  two  of  the  old-  ''h^"  'h'ngs  are  good  but,  if  to  raise  short  term  rates 
esl  snd  most  respected  nsmes  ^  loss  of  confidence  shows  up.  idon  t  ask  hou  one  does  it) 
in  the  trust  and  loan  fields,  the  whole  house  of  cards  could  making  it  more  possible  for 


TICKER  TICKLES 


STOCK 

AVERAStS 


1855  and  was  a  pioneer  in  the 


price-cutting; 


CONVERTIBLE  PREFERRED  SHARES 

(Data  npplied  by  Klppfa  A  Compaoy  lar.t 


Name  of  Security: 


Approx.  Approx. 


Bail  Selb.  Isf  S.  S’o  21.00 
Bail.Selb.  2nd  S.  534'>o  24.75 


Jockey  Club  'A' 
Jockey  Club  'B'  5V2° 


Nor.  Ont.  Nat.  Gas  70.00 


Price  Rate  Yield 

$ 

S 

•i 

68.75 

3.00 

4.3 

21.00 

1.25 

5.9 

24.75 

1.433< 

1  5.8 

82.00 

4.25 

5.1 

50.50 

2.00* 

3.9 

53.00 

3.00 

5.6 

11.00 

0.60 

5.4 

10.75 

0.55 

5.1 

104.00 

4.50 

4.3 

106.50 

5.50 

5.) 

17.00 

0.60 

3.5 

70.00 

3.00 

4.2 

8.75 

0.60 

6.8 

86.00 

5.75 

6.6 

60.00 

3.00 

5.0 

Converfien  privilege 
Per  Preferred  Share 


interest  on  deposits  before  the  rumoured  to  be  entering  the 
Chartered  Banks.  The  Toronto  field;  or  the  airlines  when  the 
ondonS.E.  General  Trusts  Corp.  occupied  future  was  called  black:  well 

297.6  an  unique  position  in  the  Can-  3,,  accusations,  true 

'  adian  trust  business  as  the  old-  .  1.  ,  ,1.  • 

'2JI?  est  established  trust  company  or  untrue,  hurt  the  price  action 

W7  3  in  Canada  dating  back  to  1882.  of  Ibe  stock. 

—26  The  amalgamated  company  An  investor  cannot  gel  emo- 
will  have  27  offices  in  19  cities  tionally  lied  up  in  the  company 
'  ■  extending  from  Halifax  to  \  ic-  shares  he  ow  ns  unless 

toria  and  it  is  expected  that  this  j  ; 

broad  coverage  wilt  result  in  “ 

greater  convenience  to  both  per-  nianager-owner,  he  cannot  be- 
Mar%7t’el  sonal  and  corporate  trust  clients,  come  sentimental  and  say 
Common  issued  capital  stands  at  $4.-  “those  hoys  will  know  how  to  I 
1616.000  with  reserves  of  S6.084,-  handle  the  competition  you 


certain  that  many  banks  will 
go  to  the  4'1  limit  because 
their  loans  don't  earn  much 
more  than  that,  in  fact  it 
sounds  like  Kennedy  is  going 
to  raise  short  term  rates 
•  don’t  ask  how  one  does  it) 
making  it  more  possible  for 
the  commercial  banks  to  get 
closer  to  4'c  on  de[K)sits  and 
lower  longterm  rates  which 
will  only  hurt  the  Savings  and 
loan  a.ssociations.  In  fact  what 
will  probably  happen  is  that 
both  short  and  long  will  go  up 
due  to  renewed  demand  lor 
money  mot  evident  yet  but 
coming). 

Well  the  Banana  King  is 
dead.  Sam  Zeniurray  presi¬ 
dent,  owner  and  controller  of 
United  P'ruil  died  in  New  Or¬ 
leans.  His  Cuyamel  Co.,  was 
behind  the  revolt  in  Honduras 
in  order  to  save  his  planfa- 


m 


I'Atfiliated  Fund 

74(36) 

8.75 

9.46 

1  American  Growth 

15 

9.78 

10.66 

j  Cana  Fund 

125 

45.85 

48.14 

lean.  Inv.  Fund 

36 

10.69 

11.72 

,  Champion 

16 

6.24 

6.86 

;  Comwith.  Inter, 

32 

9.36 

10.26 

Corporate  Invest. 

37 

10.34 

11.30 

'  Dom.  Dividend 

32.8 

3.32 

3.45 

.  Dom.  Compound 

37.16 

3.93 

3.84 

1  Do.  (non-resid.) 

32  38 

3.64 

3.79 

:  Dominion  Equity 
.Ex.  Fd.  of  C.  '58 

53 

18.20 

18.57 

7.15 

7.22 

:  First  Oil  &  Gas 

4.80 

5.25 

Grouped  Income 

19'  • 

3.87 

4.23 

Growth  Oil  &  Gas 

8.72 

9.14 

’  Investors  Mutual 

36 

13.29 

14.44 

Investors  Growth 

1  Com.  Int.  Lever. 

14  5 

7.22 

7.85 

Fund  ot  Can. 

16 

8.32 

9.12 

/Mass.  Inv.  Tr. 

42(20) 

16.32 

17.84 

Mut.  Accum.  Fd. 

24 

9.24 

10.00 

Mutual  Bonds 

6.75 

7.07 

Mut.  Inc.  Fund 

23.5 

5.66 

6.19 

Nor.  Amer.  Fund 

25 

11  04 

12.07 

i  Savings  &  Invest. 

18' J 

6.75 

6.84 

Supervised  Amer 

14 

8.66 

8.75 

,  Supervis.  Growth 

4 

2.10 

2.12 

;  Supervis.  Income 

17 

4  66 

4.71 

I’Tele.  Electronic 

17(32) 

8  90 

9.70 

•Welling.  Fd.  Inc. 

47(48) 

15.72 

17.13 

I  ACTON  VALE  S.C. 

School  Commission  of  Acton  Vale  has 
awarded  to  L.  G.  Beaublen  8.  Cie. 
Ltee.  an  Issue  of  $440,000  of  5  per  cent, 
twenty-year  serial  bonds  1962-61,  at  a 
price  of  97.16.  On  this  basis,  net  cost 
of  borrowing  to  the  School  Board  is 


$T.-HYACINTHE  S.C. 


yeor  5-5' 2  serial  bonds  ot  a  price  of 


given  o  gront  ot  $881,227  for  the  loon. 


r  ^ 

CS' 


(  1  Capital  Gains  Distribution. 
*  U  S.  funds. 

**  Dividends  reinvested. 


Actively  Traded  Warrants  | 

l  --  'Supplied  by  Burns  Bros,  a  Co.  Inc.)  | 

-  (Closing  quotations,  Dec.  5,  1961)  j 

Alpomo  Cent.  10.50  10.90  | 

"I'VE  HEARD  ABOUT  THE  BULLS  AND  Canadian  Husky  Oil  2.85  2.95  I 

BEARS"  BUT  NOBODY  EVER  TOLD  ME  Great  Northern  Gas  ;a;  2.05  2.15 

Tup  wOl  * **  Great  Northern  Gas  B  2.40  2.60 


ABOUT  THE  WOLVES  ! 


Cl.  A  shs.  by  payment  of  Tnlnl  iinrlpr  artministra- 

$8.00  up  to  Dec.  1,  1961  8  40  |  f  Giai  dhhClh  unucr  dUIllllIIMI  a 

3M0  Cl.  A  shs.  by  payment  jtion  exceed  S800,000.(H)0;  and  the 

of  $2.60  up  to  June  1,  1962±  8.40  Icompany  will,  therefore,  rank 
$2?*M°up*to*  A(jr.**fiL"i963  °  22.00  l^s  ()ne  of  the  largest  trust  com-i 


of  $5.00  up  to  June  15,  1962  11.875 
nto  1  common  share  18.00 


I  Jamaica  P.S. 
To  Split  Shares 


wait  (wait  indeed)  you'll  see  Fruit  for  $.30  million.  He  ,  . .  .  ,  , 

they'll  come  back.  I've  made  didn’t  like  the  management  of  i  .h ’T  h - 

a  lot  of  money  in  that  slock  the  United  Fruit  so  he  bought  Lt(l.“'will  "he  postponed  RUT  &  CALL  STOCK  OPTIONS 

and  I  won  t  sell  it  now.  An  control  and  ran  it  himself.  All  gntu  British  lax  atillior’ities  rule  (Kippen  &  co.  Ltd)  , 

investor  must  be  ruthless.  If  this  for  a  young  laborer  off  whether  the  distribution  is  ta.\-;  (December  4,  i94i) 

a  companj' s  prospects  are  the  docks  of  Mobile.  Ala.  able  for  L'nitcd  Kingfiom  share-  Premiums  90-oay  coil  otterings  per 

clouded  drop  it.  There  is  no  If  anvone  holds  stock  nf  Unit  liolfifrs.  too  shores  ot  current  market  prices.  I 

11  •  J  .  ,1.  II  anyone  nOKls  siotk  01  I'nit-  h  id  called  a  meet-  Comm  350  Kerr  Addison  12n 

allegiance  owed  to  the  com-  pruit  get  rid  of  it  because  'V  'h  .rchn m 
nanv  whnsp  sharps  von  nwn  m  c  -7  •  StiaienoldllS  tor  IJtC,  a  to  Alqoma  Steel  340  Maritime  Mng  l/| 

pany  wnose  snares  you  own,  s.  Zemurray  s  Kstate  will  l.sandion  a  resolution  calling  for  Aluminum  270  Mass  Ferguson  1201 

the  allegiance  is  to  yourself,  probably  al  sometime  dump  a  'ihc  di.stribution  of  $18.70  a  -share  275  0pem?ska  sY 

V\c  remember  an  hi.storic  re-  large  amount  of  shares  and  the  llrom  the  $111  million  tlie  conipa-  Campbell  Chib.  95  Pacific  Pete  145' 


oenina  me  revolt  in  Honduras  p  r  Dfxxuar  Dafarc 
in  order  to  save  his  planta-  'DeLi.  lOWCr  l/CicrS 

lions  and  the  same  company  >3,11  nictriklltinn 
was  bought  out  by  United  l/lbinUUI  lUII 


Industriol  Accept  Corp. 
i  Inland  Natural  Gas 
Jockey  Club  Ltd.  Std. 
Kelly  Douglas  . 

Loblaw  'A'  . 

Lorado  Uranium 
North  Canadian  Oil 
i  Northspan 
George  Weston  'A' 
Woodword  Stores  'A' 


.24'4  .24'i 

1.50  1.60 

.90  .94 

3.00  3.20 

4.50  4.55 

1.05  1.08 

.50  .60 

.60  70 

11.50  11.75 

7.00  7.10 


U  tjpili  t^iiaicd  I  tlie  allegiance  is  to  yourself. 

-  i  We  remember  an  hi.storic  re- 

Directors  of  Jamaica  Public i  mark  made  by  the  president 


$7.06  up  to  Feb.^1,  1964  26  00  jScrvice  Ltd..  Canadian  parent  of  1  of  g  farm  equipment  company  pany's  affairs  anymore 


old  boy  isn't  toting  the  com-  I'LV  received  when  the  B.( ,  gov-^^^^ 
ivinv'.;  aff-jiVc  •.nvm,.rp  cmmcilt  e.xpiopriatcd  its  Wliollycdn  Huskey  75  Rio  Alqom  120 

pany  s  atlairs  aiiymoit.  snbsidiary.  British  Uolum-  central  Dei  Rio  «a 

hor  an  out  on  the  limb  pre-  |bia  Electric  Co.  Ltd..  Dec.  I.  crMin  &  Smei  ?m  RoUme  14? 

diction  we  sugge.st  buving  The  shareholders  meeting  will  craigmont  iss  saiada  shirritt  175; 

,,  ,,  ...  .11  I  u  ij  o  u.,i  I,.  Denison  110  Sherritt  Gordon  70 

.Massey-hergu.son  on  l.3tli  .Ian-  .still  be  held  Dec.  8  but  only  10  [jome  Pete  i40  siscoe  Mines  45 

uary  1962  for  a  strong  cvclical  -sp'  a  ‘*ate  to  vote  on  the  pom.  Bridge  2^  steep  Rock  m 
.  f-i  *  ,oeco  1 1  ans  L.an  Kipe  4^/0 

rise.  Remember  Geco  as  a  Gi.siriouuon.  Yeiiowknit  p5  Trans  Mtn  Pipe  i5o| 

.  r^  .4  J  In  a  letter  to  .shareholders,  A.  Granduc  55  webb  s.  Knapp  45 

buy.  Dont  get  too  excited  Robertson,  president  and  Hoiiinger  cons  225  w  cdn  o  8.  g  20| 

about  Silver.  Always  think  chairman  of  B.C.  Power  Corp.lHrne  si  plttid  MWest??f  Decaita  22 
about  Gold.  Corner  Tin.  Rus-  Ltd  ,  savs  U.K.  shareholders  who  insh  Copper  22  weiiroy  35 

.  -  I  ij  •  1  I  .1-  Jockey  Club  55' Yellowknife  20/ 

sians  buying  Chilean  copper  liold  approximately  2.j  pei  cent  - 

doesn't  mean  a  thing.  Trad-  of  the  out.slanding  common  shares! 
er's  warrants  for  a  short  run.  t'p'C  rcque.sted  a  postponement  : 

of  voting  on  the  resolution  until;  XS 

Higher  frozen  egg  prices  in  ;,|,p  (g^  mailer  has  been  ficeided. !  4^ 

January,  and  always  remem-  !a  ruling  was  expected  this  week. - - 

ber  INVESTIGATE  BEFORE  - - -  '  UnH 

i  YOU  INVEST  U.K  Cnnfrnrf  For 


—us.  Dollars.  t  „.uj„ 

♦—Thereafter  Into  a  lesser  numberof  common  shares.  mm. 

Thereafter  into  the  same  numberof  shares  by  a  larger  payment  of  jService  to 

♦  L  .  r.  K  1  1041  maica,  tod; 

_  As  af  market  December  1,  1961.  ,  , 


Jamaica  F^ublic  .Service  Co..  advi.scd  his  sliareliolders 

Ltd.,  which  provides  electric  ^ 

service  to  the  Island  of  Ja-  ,  , ,  * 

maica.  today  voted  during  past]  stock  any-  more  un- 


PREFERRED  STOCK  YIELDS 

(Data  supplied  by  Kippen  &  Company  Inc.) 


Call 

Price 

$ 

Approx. 

Market 

Price 

$ 

Dividend 

$ 

Approx. 

Yield 

Earnings 

1960 

pfd.  shares 

$ 

Acadia  Atlantic  . 

105.00 

100.00 

5.00 

5,0 

72.64 

Aluminum  Co.  4'i:'^  ... 

.53.25 

48.625 

2.25 

4,6 

23.25 

Anglo  Can.  Telephone.. 

53.00 

.55.00 

2.90 

5.2 

9.18 

Argus  Corporation 

52.. 50 

51. .50 

2.50 

4.8 

22.38 

(  anada  Cement  Limited 

30.00 

27.75 

1.30 

4.6 

3.86 

Canadians  Oils  5't  . 

103.00 

101. .50 

4.00 

3.9 

45.87 

(  anadian  Celane.se 

26.00 

18.625 

1.00 

5.3 

5.98 

Dom.  Tar  &  Chemical.. 

25,00 

22.00 

1.00 

4.5 

33.39 

Gatineau  Power  5%  .  ... 

110.00 

99,50 

5,00 

5.0 

28.98 

Molson’s  Brewery  . 

40.00 

44.00 

2.20 

5.0 

33.03 

Northwest  Utilities  .... 

103.00 

81.25 

4.00 

4.9 

27.61 

Price  Bros.  &  Co.  Ltd. 

101,00 

87.00 

4,00 

4.5 

133.97 

Zellers  Limited  . 

As  at  market  December 

52.00 

1,  1961. 

47.75 

2.25 

4.7 

23.86 

week  to  subdivide  outstanding  Ip-‘’S  they  were  willing  to  wait 
common  shares  of  company  on  three  to  four  years.  This  re- 
the  basis  of  one  additional  share  mark  was  picked  up  by  the 
for  each  share  outstanding.  The  press  and  the  shares  which 
split  was  authorized  subject  to  ^ 

approval  by  the  shareholders  at  ,,  .  ,  ,  , 

a  special  general  meeting  to  be  ««  ^^ars 

held  on  January  11.  1962.  thereafter.  From  this  execu- 

3  25  Granted  shareholders  approv-  s  point  of  \  iew  the  com- 
^*■'3  ed.  the  .split  is  expected  to  be-  pany  had  years  ago  obtained 


come  effective  on  the  date  the  their  money  in  equity  capital  *  ' 

supplementary  letters  patent  arc  on  i.ssue  and,  since  there  was  ''Sauary.  and  always  r( 

approved  by  the  Secretary  of  „„  prospect  for  future  equity  INVESTIGATE  BE  , ,  ^  ^  r 

Stote  of  Canada  which  IS  expect-  |  U)U  INVEST  U.K.  ContrOCt  For 

ed  to  be  on  or  about  January  17,  .  ,  n  .u  „  1  i,„  !  _  •  •  D  ‘j 

1962  I  4-  J  Dominion  Bridge 

The  directors  have  indicated  '';as  being  strictly  honest  in  jElectrO  UX  Conodo  ^  Mechanical  Division  of 

that,  if  the  split  is  approved  by  advising  the  shareholders  to  jConfrol  Change  Dominion  Bridge  Company, 

the  shareholders,  they  intend  to  get  out.  The  people  who  felt  Electrolux  (Canada)  Ltd.  has  Ltd.  has  been  awarded  a  con- 

declare  a  quarterly  dividend  of  no  responsibility  to  the  share-  announced  that  all  outstanding  tract  by  English  Steel  Rolling 

20c  per  share  payable  April  2,  holder  beyond  the  original  ca-  shares  of  Ellectrolux  Canada  Ltd.! -Mills  Corporation  to  supply  four 


Purchasers  and 
Distriliutors 
of  (^overnmenl, 
jVlunici|ial  and 
I  (zorporation 
^  Sccurilics 

I  • 

A.  E.  Ames  &  Co. 

IJinil4‘d 

lluninpn  Entnhliihed  18S0 

KHIOMO 

MONTREAL  NEW  YORK 
LONDON.  ENO.  RARIB  VANCOUVER 
VICTORIA  WINNIREQ  CALQARV 


1962  on  the  new  shares.  This  pjfgi  put  in.  This  too  is  ruth- 
woultJ  be  equivalent  to  increas-  investing  is  not  a 

ing  the  present  dividend  from  ,  , 

1:1  50  per  square  to  $1.60  per  share  for  children,  it  is  a  ser- 


have  been  acquired  by  Electro- 1  special  type  cranes  for  use  at 
lux  Corp.  of  New  York  from  B.  |Tinsley  I’ark,  a  new  $75  million 
Electrolux,  Stockholm.  Sweden.  |stcel-making  eomplex  now  undcr| 
Electrolux  Canada  Ltd.  manu-  const  met  ion  al  Slielfield.  Eng 


Attractive  Returns  from 
l>i  scuuiit  Bonds 

Currently,  investors  may  obtain  sound  govern¬ 
ment  and  corporation  securities  at  discounts 
to  provide  attractive  returns. 

^^’e,  as  principals,  offer  the  following  selection 
subject  to  prior  sale  and  change  in  price. 

Kate  Yield 

%  Maturity  Price*  % 

Canada . 224  1968  92.25  4.10 

Canada  Gtd.  C.N.R.  4  1981  87.00  5.06 

F’rov.  of  Quebec.  ...  3  19G9  90.00  4.57 

Bell  Telephone  Co. .  4  1981  85.25  5.21 

Can.CementCo.Ltd.  8^4  1975  86.75  5.10 

Imperial  Oil  Ltd.. ..  3  1969  92.25  4.15 

Loblaw  Groceterias .  4  1975  88.75  5.15 


on  an  annual  basis.  Dividend!  'oos  business  despite  the  lull-  Ifg^lurers  of  vacuum  cleaners ' land,  the  company  reports, 
ipolicy  is  subject  to  change  from  ing  mother's  side  in  a  big  and  floor  iiolisliers  with  plant  and!  Dominion  Bridge  oHieials  ex¬ 
time  to  time  in  the  light  of  pre-  hurry.  The  F'cderal  Reserve  jhead  office  in  Montreal,  will  con-  plain  that  this  is  their  eom- 
vailing  conditions  including  Board  and  the  Federal  Deposit  *inuc  to  operate  under  Ihc  same  pany\s  first  venline  into  the  do-| 
earnings,  cash  position  and  in.„ran,.p  mm  annnnnced  management  as  a  distinct  com-  mcstic  crane  market  in  Britain 
other  factors.  •  -  *1  n.  ,  ,u  •  1  panv.  although  they  have  previously 

,  - -  jointly  that  the  commercial  Swedish  firm,  ,4,  B.  Elec-  supplied  cranes  for  export  to 

,  •  L  banks  could  pay  4%  on  deposits  trolux,  has  a  large  minority  in- 1  non-industrial  countries  such  as 

DB  AcQliireS  Rights  of  one  year  or  longer  in  order  terest  in  Electrolux  Corp.  ^ India. _ i 


*Plus  accrued  interest 

Orders  by  mail  and  telephone 
will  receive  our  prompt  attention 

Woodg  Gundy  &  Company 

— —  '  Limited 

Toronto  Montreal  Winnijjeg  Vancouver  Halifax 
Quebec  London  Hamilton  Ottawa  Kitchener 
Regina  Edmonton  Calgary  Victoria 
London,  Eng.  New  York 


|DB  Acquires  Rights 
Powered  Platforms 

Dominion  Bridge  Co.  has  an- 
I  nounced  acquisition  of  the  sole 
Canadian  manufacturing  rgihts  to 
manufacture  powered  platforms, 
for  the  cleaning  and  mainten-| 
ance  of  exterior  walls  of: 
i  buildings  developed  by  the  Man  | 
ning  &  Lewis  Engineering  Co. 


the  two  companies.  !  219.4  163.1 

Use  of  these  mechanized  units  234.2  19L6 

will  eliminate  the  former  dan-  204.8  ^/.7 

gerous  and  uneconomical  me-  t2,i.5  642.8 

thod  of  washing  windows  by  290.5  501.6 

workmen  suspeniied  from  belts  213.4  181.9 

'  and  hooks  or  working  from  219.0  254.0 

wooden  platforms.  They  are  es-  271.0  292.5 

sential  for  modern  air  condi-  "J-2 
tioned  buildings  with  fixed  win-  2?''.3  20a.2 

dows.  J  205.2  184.5 

The  Mechanical  Division  of  399.1  326.8 

Dominion  Bridge  is  presently  •  Basks;  i 
building  one  of  these  wallgliders 
'for  the  Commonwealth’s  tallest 
building  —  the  604-foot  high  128.2  109.5 

Canadian  Imperial  Bank  of  Com-  88.6  80.7 

merce  structure  in  downtown  224.6  174.3 

Montreal.  *  Mining 


INVESTORS’  INDICES 


-  1959  - 

-  1960-81  - 

Nov. 

Nov. 

Nov. 

Nov. 

Year 

High 

Low 

High 

Low 

t Dominion  Bureau  of  Statistics)*  30 

23 

16 

9 

Ago 

283.1 

248.3 

329.5 

235.4 

94 

Stocks  (Total) 

329.5 

325.3 

328.0 

326.5 

253.3 

a57.3 

644.9 

818.7 

612.7 

to 

Machinery  and  Equipment 

.  674.4 

669.8 

689.8 

672.8 

6.)4 . 1 

1206.1 

1041.1 

1394.4 

1028.0 

10 

Pulp  and  Paper  . 

.  13.50.3 

1331.8 

1333.9 

1314.7 

1105.9 

246.0 

191.2 

260.2 

176.6 

4 

Flour  Milling  . 

.  2,57.8 

244.0 

245.2 

249.9 

208.2 

219.4 

163.1 

244.5 

161.7 

4 

Oils  (Retining)  . 

244.3 

243.3 

2.39.1 

176,7 

234.2 

191.6 

253.2 

169.2 

7 

Textiles  and  Clothing  . 

.  2.53.2 

250.6 

251.3 

2.51.9 

180.6 

304.8 

227.7 

342.6 

248.3 

13 

Food  and  Allied  Products  . 

.  328.6 

335.3 

329.3 

333.3 

251.4 

725.5 

642.8 

1007.7 

604.0 

8 

Beverages  . 

.  1001.9 

1007.7 

1(K)2,1 

99<).fl 

688.5 

590.5 

501.6 

531.5 

404.5 

14 

Building  Materials  . 

518.3 

521.0 

.522.4 

404.5 

213.4 

181.9 

340.0 

189.4 

2 

Industrial  Mines  . 

.  323.3 

307.7 

319.7 

324.3 

223.2 

219.0 

2S4.0 

345.3 

241.1 

72 

Industrial  . 

.  342.5 

337.7 

341.7 

340.3 

260.6 

371.0 

292.5 

338.0 

2.55.0 

3 

Transportation  . 

.  3:12.1 

333.1 

333.7 

328.2 

266.3 

117.2 

107.4 

1.59.5 

tl.5.2 

3 

Telephone  . 

.  1.59.0 

1.59.5 

1,57.2 

155.5 

125.7 

205.2 

247.7 

185.1 

8 

Power  and  Traction  . 

.  218.4 

2)8.1 

221.0 

218.1 

193.0 

20S.2 

184.5 

232.7 

183.3 

14 

Utilities  Stocks  . 

.  232.2 

232.7 

231.6 

228.7 

189.7 

399.1 

326.8 

42.5.3 

296.9 

7, 

Bank  Stocks  . 

.  425.3 

415  4 

414.4 

415.3 

327.6 

•  Basis;  Average  stock  prices 

1935-39=  1<)0.  Last  revised, 

January,  1961 

‘MINING  STOCKS 

128.2 

109.5 

144.6 

94.1 

27 

Total  . 

140.0 

138.5 

135.8 

109.2 

88.6 

80.7 

90.4 

63.5 

21 

Golds  . 

.  90.4 

85.9 

86.2 

84.4 

79.4 

224.6 

174.3 

268.6 

160.2 

6 

Base  Metals  . 

.  268.6 

263.9 

258.3 

253.4 

177.5 

High  Grade  Securities 
lo  Yield  over  5.30% 

U  r  offer,  subject  lo  prior  >ale  and  change  in  price: 

I  lie  Ilxilro-Elcrlric  Tower  Commissiion 
ol  Ontario 
.5 '4%  Bonds 

due  November  1.5,  1980  83 
Brice;  99. J2.)  to  yield  about  .5.32^ 

Province  of  Nova  Scotia 
5-4%  Debentures 
Hue  December  15,  1981/81 
Price:  98.00  to  yield  about  5. 40^0 

Province  of  New  Brunswick 
5*4%  Uelientures 
due  December  15,  1983/86 
Price;  98.25  to  yield  about  5.37^ 

To  place  an  order,  please  write  or 
telephone  our  nearest  ofice. 

M<Leod.Youno.Weir  &  Comnmy 

IIMITIB 

50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

362-7311  Victoria  5-4261 

Ottowo  Winnipeg  london  Voncouv*f  Hamilton 

Calgary  Kitchaner  Ouabac  Sharbrooka  Windior 

Edmonton  Naw  York 


Mining  stocks  are  not  included  in  Investors’  Index. 


THE  Fii^'vCitrti.  rrms,  micmsm  n,  tsm 


[Private  Body  Forms 
Trade  Study  Group 

The  Private  Planning  Associa¬ 
tion  of  Canada  is  sponsoring  a 
committee  of  50  to  study  trade 
problems. 

The  committee  was  formed 
with  a  view  to  contributing  to 
the  development  of  a  sound  na- 
Itional  trade  policy.  It  will  com- 


NEW  BANK  OF  MONTREAL  DIRECTORS 


Bof  M  Head  Says  Teamwork 
Vital  to  Our  Trade  Position 


I  prise  leaders  of  Canadian  busi¬ 
ness,  agriculture  and  research. 

F.  W.  Bruce,  president  of  the 
Aluminum  Company  of  Canada 
will  be  chairman  of  the  new 
body.  Its  secretary  will  be  Arthur 
J.  R.  Smith,  research  director 
of  the  Private  Planning  Com¬ 
mittee. 

The  statement  announcing  for¬ 
mation  of  the  committee  said; 
“It  has  become  evident  that 
factual  studies  are  urgently 
needed  to  determine  whether  it 
is  in  Canada’s  interest  to  apply 
for  association  with  the  European 
Economic  Community;  or  to 
form  a  trade  area  with  the  Unit¬ 
ed  States;  or  to  encourage  the 
formation  of  a  North  Atlantic 
trading  area  to  include  both 
Europe  and  North  America;  or  to 
rely  on  promoting  further  gener¬ 
al  liberalization  of  free  world 
trade.” 

The  committee  will  conduct  re¬ 
search  studies  on  current  trade 
problems  and  publish  its  findings, 
along  with  recommendations  mi 
trade  policy. 

Mr.  Bruce  said  the  first  meet¬ 
ing  of  the  committee  would  be 
held  early  in  1962  to  formulate  a 
research  program. 


Donald  A.  McIntosh  Sir  Leonard  Outerbridgo  Tht  Hon.  Jamas  Sinclair 

dian  advisory  board  of  the  Royal  Exchange  Assurance  Group  and  a  director 
of  the  United  Canada  Insurance  Co. 

Mr.  McIntosh  is  a  member  of  the  Toronto  law  firm  of  Fraser,  Beatty, 
Tucker,  McIntosh  and  Stewart,  and  a  director  of  numerous  cornpanies,  includ¬ 
ing  Argus  Corp.  Ltd.,  Canadian  Breweries  Ltd.,  Confederation  Life  Association, 
Canada  Permanent  Toronto  General  Trust  Co.,  .Monarch  Knitting  Co.  Ltd., 
Crush  International  Ltd.,  Tip  Top  Tailors  Ltd.,  Tancord  Industries  Ltd.,  the 
Charterhouse  Group  (Canada)  Ltd.,  and  McKim  Advertising  Ltd. 

Sir  Leonard  Outerbridgo,  a  former  lieutenant-governor  of  Newfoundland, 
is  president  of  Harvey  and  Co.  Ltd.,  St.  John’s,  and  president  or  vice-president 
of  numerous  associated  companies  in  Newfoundland  and  elsewhere. 

Mr.  Sinclair  is  president  of  Lafarge  Cement  of  North  America  Ltd.,  Van¬ 
couver,  and  is  associated  with  numerous  other  companies  and  organizations. 
He  was  a  .Member  of  Parliament  from  1940  to  1958  and  was  federal  minister 
of  fisheries  from  1952  to  1957.  He  was  appointed  to  the  Canadian  Privy  Council 
in  1952. 

Vacancies  on  the  B  of  M  board  were  created  by  the  death  of  the  Rt. 
Hon.  C.  D.  Howe,  P  C.,  and  by  the  retirements  of  Robert  A.  Laidlaw  and  J.  V. 
R.  Porteous,  on  reaching  the  statutory  retirement  age  provided  by  the  Bank 
Act,  who  had  served  as  directors  since  1939  and  1942  respectively. 


Nathanael  V.  Davit  J.  H.  Mowbray  Jones  Bernard  M.  Lechartier 

Election  of  six  new  directors  to  the  board  of  the  Bank  of  .Montreal  has 
been  announced  by  G.  Arnold  Hart,  president  and  chief  executive  officer, 
following  the  144th  annual  meeting  on  Monday.  The  elections  fill  outstanding 
vacancies  on  the  board  and  enlarge  total  membership  in  line  with  the  expand¬ 
ing  scale  of  B  of  M  operations,  at  the  same  time  broadening  the  board’s  geo¬ 
graphical  representation. 

The  new  directors  are:  Nathanael  V.  Davis,  .Montreal;  J.  H.  Mowbray 
Jones,  Liverpool,  N.S.;  Bernard  M.  Lechartier,  .Montreal;  Donald  A.  .McIntosh, 
Q.C.,  Toronto;  Col.  The  Hon.  Sir  Leonard  Outerbridge,  C.B.E.,  D.S.O.,  C.D., 
St.  John’s,  Nfld.;  and  The  Hon.  James  Sinclair,  P.C.,  Vancouver. 

Mr.  Davit  is  president.  Aluminium  Ltd.,  .Montreal,  and  a  director  of  the 
Aluminum  Co.  of  Canada  Ltd.,  and  the  Canada  Life  Insurance  Co. 

Mr.  Jones  is  president  and  general  manager,  Bowaters  Mersey  Paper 
Co.  Ltd.,  Liverpool,  .N.S.,  a  director  of  other  units  of  the  Bowater  organization, 
a  member  of  the  boards  of  numerous  other  companies,  and  a  former  director 
of  the  Bank  of  Canada  and  the  Industrial  Development  Bank. 

Mr.  Lechartier  is  general  manager  and  a  director  of  Credit  F'oncier 
Franco-Canadien,  .Montreal;  president  of  several  associated  companies  and  a 
director  of  Administration  and  Trust  Co.,  Confederation  Development  Corp. 
Ltd.,  and  Automobiles  Renault  Canada  Ltee.,  as  well  as  a  member  of  the  Cana- 


mount  aims,  Mr,  Hart  asserted,  level,  with  growth  in  assets  of 
“While  business  has  shown  $464  million,  which  represented! 
signs  of  increased  activity  in  the  the  largest  growth  ever  experi- 
'past  year,  the  pace  of  recovery  enced  in  a  year  by  any  Cana- 
from  recession  still  falls  short  of  dian  bank.  This  expansion] 
the  rate  of  ^owth  we  would  brought^  the^  bank’s 
wish  to  see,”  f..~  ‘  '  '  r  '—  :  ‘ 

“Canada  today  lives  under  con-|$4  billion  mark, 
ditions  of  ‘managed  money’ 
that  it  should  be  recognised  that  B.  of  M.  is  now  banker  to  more 
.Canada’s  fiscal  and  monetary 
policies  must  be  closely  inter¬ 
related.” 

In  the  future,  he  hoped  that 
“level  -  headed  common  -  sense” 
would  prevail  in  management  of 
the  money  supply,  with  flexibility 
the  key. 

Even  so,  Mr.  Hart  believed,  Agreement  has  been  reached 
“there  is  no  monetary  formula  for  Reynolds  International  Inc., 
which  will,  in  itself,  create  Hamilton,  Bermuda,  to  acquire 
.w’ealth”  nor  can  there  be  a  sub-  Aluminum  Extruders  Ltd.,  Cana- 
stitute  for  the  “technical  skill  dian  aluminum  fabricating  firm 
and  energetic  salesmanship  re-  of  Aluminum  Extruders,  a 
<quired  in  an  increasingly  tough  wholly-owned  subsidiary  of  the 
competitive  trading  environ- Kruger  Organization  Ltd.,  Mont- 
ment.”  real. 

Positive  AoDroach  Reynolds  International,  a  sub-j 

,  .  ..  “I-  .  sidiary  of  Reynolds  Metals  Com- 

Advocating  a  positive  approach  p^ny.  Richmond.  Va.,  has  been 

Fnrl°n:^.n  rnl  1955  with  Rey- 

R  nreei  Aluminum  Company  of 

mon  Market,  the  B.  of  M.  presi-  ^  r™,!*  firm’s  nlant 

iSic^M'^an'llon^likelrto^^low  (^ap-de-la’-Medeleine.  Quebec. 
Britain’s  entry  and  the  conse-  fabricates  aluminum  into  sheet 
quent  greater  demand  for 

Canada’s  raw  materials  might  Reynolds  is  also  affiliated  with 
Well  in  the  long  run  offset  other  Canadian  British  Aluminium 
disadvantages.  Company  which  has  an  alum- 

In  any  event,  he  continued,  smelter  at  Baie  Comeau, 
Canada  can  “reap  nothing  but  of  producing  90,- 

disappointment  from  taking  a  9^  1°"®  .  aluminum  yearly. 


. .  .  „  5  total  re- 

th^president  saltTlsourcesto^  figure  just  below  the 

Mr.  Mulholland  noted  that  the 


than  three  million  Canadian: 
from  coast  to  coast,  with  the 
number  of  deposit  accounts  in¬ 
creasing  134,000  in  the  year. 


Bathurst  Joins  Sun-Chem. 

In  Plastic  Packaging  Field 

Poly-Tite  equipment 


Aluminium  Acquires 
Belgian  Plant 

b  y  Aluminium 


DV  I  oronro-uominion  neaa  Acquisition 

#  [Limited  of  a  second  aluminium 

'extrusion  plant  in  the  European 
A  fixed  exchange  basis  for  the  prosperous  markets.  The  second  Qommon  Market  area  was  an- 
Canadian  dollar  was  advocated- choice  will  certainly  involve  dif-inounced  during  last  week  at 

by  A.  T.  Lambert,  president  of  ficulties  and  discipline,  but  wej/^lcan’s  head  office  in  Montreal, 
the  Toronto-Dominion  Bank  in  must  face  these  realistically  and  Canadian  company  has  pur- 
his  address  to  the  annual  meet-  be  ready  to  adjust  to  the  newjphacpfi  the  rontrolline  interest  in 
ing  of  shareholders.  He  suggest- conditions  which  are  likely  tolAiuminium  Raerers  C  o^^^ 
ed  a  range  within  which  the  rate  confront  us.”  Igium,  a  newly  established  com- 

would  be  permitted  to  operate  He  suggested  that  “the  econo-  pany 

freely,  for  example,  94  to  98  mic  and  political  conseque^^^^^  Construction  of  the  plant  of 
cents  m  U.S.  funds,  with  inter- if  the  U.K.  application  should  re-!  «  a  ic 

vention  by  the  authorities  only  ceive  the  fullest  and  frankest  com^pleted  and  extrusion! 
taking  place  when  the  rate  study,  and  this  in  an  atmosphere  f 

threatens  to  move  through  either  of  mutual  understanding  and  before  the  year  end.  The 

trust.  *  ,  Tj  -i-  u  'new  plant  will  produce  alumin- 

Mr  Lambert  admitted  that  it  Pointing  out  that  British  pre-jj^^  extrusions  to  supply  manu- 
is  as  yet  too  early  to  say  just  [erences  grant  concessions  on  a^urers  of  aluminium  products, 
what  level  is  appropriate  but  he  manufactures  entering'^j^j^jj^j^^  Limited’s  other  ex- 

contended  that  the  Canadian  dol-  the  Canadian  market,  he  stated  ^^usion  plant  in  the  European 
lar  has  been  overvalued  J#i  re- fhat  if  we  are  to  lose  benefits  Community,  at 

cent  years.  accruing  from  these  preferences  c(,artres,  France,  was  opened  in 

“A  fixed  rate  would  permit  recapture  some  valu-i^g.g 

Canadian  producers  to  plan  can  b^  - 

ahead,  to  develop  domestic  ca3r^he"S^^“mieh?  be  SHIPMENTS  GAIN 

Qniirrp^  of  ctinniv  and  to  oiintp  ^Snaua,  ne  saiG,  migni  DC 

firm  pricL  without  the  r4  of  advised  to  keep  a  first  line  OTTAWA:  Shipments  of  new 
an  unforeseen  shift  in  the  ex- seene  motor  vehic^  in  October  rose 
change  market  which  might  un-  that  there  need  to  33.410  units  from  28,762  a  year 

dermine  their  operations.  be  no  delay  in  working  out  de-  ago  a  16  per  cent  increase  ac- 

,  ,  ,  ,  ,  ,  tails  of  such  concessions  as  we  cording  to  a  D.B.S.  report. 

Canada  h^as  not  embarked  on  prepared  to  make  in  return:  Despite  other  gains  in  June 
a  series  of  devaluations  design-  r^r  enprifip  pnnppscinnc  PrantpH  J  in  III 

Id  to  bring  nnf.fr  advantage^o  Srn““t  fs  Si ”  slSts  Je'r  ccTL 

»t  ‘I"  »<  Britaln-s  entry.--  S„7  „„lS  the  L«au  “ales 


i  Bathurst  Power  &  Paper  Co. 

Ltd.,  has  joined  with  Sun 
Chemical  Corp.  of  New  York  in 
the  formation  of  Xanform  of 
Canada  Ltd. 

The  new  company  represents 
Bathurst’s  initial  venture  into  the 
field  of  plastic  packaging.  Sun 
Chemical,  however,  is  a  veteran 
jin  the  business.  With  its  su’o- 
jsidiaries.  Sun  produces  some  1,- 
000  different  products  in  the 
chemical,  graphic  arts  and  pack¬ 
aging  fields  in  60  plants  located 
in  North  and  South  America, 

Europe  and  Australia. 

R.  A.  Irwin,  president  of 
Bathurst,  points  out  that  the  new 
company’s  main  product.  Xan- 
Foam,  is  used  in  various  forms 
in  consumer,  food  and  industrial 
packaging. 

This  product  is  to  be  placed  on 

the  Canadian  market  early  in  ■  ^ 

1962.  It  will  at  first  be  imported,  forcing  Canada  to  seek  custom-  tire  figure  being  due  to  Cana- 
but  plans  call  for  the  setting  up  ^rs  in  Communist  -  dominated  dian  business  with  the  U.S. 
of  Canadian  facilities  for  its  countries.  “We  must  have  markets  and 

manufacture  when  the  demand  “Actual  trading  with  Russia,  they  must  include  both  raw  ma- 
warrants.  Cuba  and  Communist  China  is|terials  and  m  a  n  u  f  a  c  t  u  r  e  d 

In  another  diversification  move,  oot  as  much  frowned  upon  by  goods,”  Mr.  De  Young  stated. 
Bathurst  has  arranged  to  become  Americans  when  it  is  done  byi  He  said  that  if  this  country 
the  exclusive  Canadian  distribu- Americans  as  when  it  is  done  by  j  were  allowed  to  compete  for 
tor  for  the  Machines  for  Packag-  others,”  Mr.  De  Young  said.  some  of  the  United  States  mann¬ 
ing  Division  of  Avery  Industries,  In  the  first  six  months  of  1961jfactured  goods  market,  “it  could 
Inc.,  San  Mateo,  Calif.  the  United  States  sold  $100  mil- 'become  not  only  unnecessary  but 

Machines  and  supplies  available  lion  compared  with  Canada’s  $20  inexpedient  for  Canada  to  trade 
from  Bathurst  will  be  under  the  million,  he  added.  jwith  customers  you  do  not  ap- 

Avery  Poly-Tite  trade  name.  He  noted  that  Canada’s  un-'prove  of.” _ 


tion  and  in  adapting  ourselves  to  PETROLEUM  PRODUCTION 
the  changing  world  environ-  OTTAWA— Production  of  crude 
nicnt.”  petroleum  increased  17.7  per  cent 

Returning  to  the  field  of  bank-  in  July  to  19,005,704  barrels.  Pro- 
.Ing,  llie  president  said  he  “wel-  duction  in  the  first  six  months  of 
corned  the  advent  of  the  Royal  the  year  rose  seven  per  cent  to 
Commission  on  Banking  and  123,058,304  barrels  from  114,976,- 
Finance.  The  appointment  of  the  089  a  year  ago. _ 


BANK  OF  CANADA 


The  first  electrolytic  cobalt  refined 
commercially  in  Canada  was  produced 
at  International  Nickel's  refinery  at 
Port  Colborne,  Ontario. 


FOR  BUSINESS  FACTS  ABOUT  THE 


way  nacic  to  reaching  tne  aver-  c..„  r. 
loizwMZS  ag®  growth  rate  of  the  postwar  Sov.  CT  Investment 
^ — period.  Earnings  Higher 

2,000,000  Choice  of  Attitudes  Savings  &  Investment  Corp. . 

T  1  -  t  Mutual  F'und  of  Canada  Ltd.  re- 

ports  net  income  from  invest- I 

Sail  cLd.  Ta^SieTo  «  Taf  ndad’Zfllltsi*™';’™  ' 

of  two  attitudes:  “a  negative  31 

13,978,362  reaction  of  dismay  —  involving  ^  54,390  in  t  e  prev  o  year.  | 
opposition  to  Britain’s  entry  and  These  figures  do  not  include, 
m!323'920  the  unquestioning  assumption  Profit  on  sale  of  investments  of  | 
3,056!263  that  we  cannot  hope  to  compete;  $168,248  in  the  latest  year  and:, 
11,807  547  Pr  the  more  positive  approach  $21,348  in  the  previous  period,  i' 
I3!207!6S3  of  exploiting  the  opportunities  Net  asset  value  per  share  at|| 
16,458,255  jjew  arrangements  offer  us  the  latest  year-end  was  $5.94,  up  j 


...ASK 
THE  MAN 
WHO 
WORKS 
THERE 


The  Provincial  Bankof  Canada 


Capital  Stock 


The  Provincial  Bank  of  Canada  is  offering  to  holders  of  its  Capital  Stock  transferable  Rights  to  subscribe 
for  additional  tliares  of  Capital  Stock  on  the  basis  of  two  new  shares  (excluding  fractions)  for  each  seven 
shaies  held  of  record  on  November  27,  1%1  at  the  price  of  $27  per  share,  all  as  described  in  the  Bank’s 
letter  to  shareholders  dated  November  27,  1961, 


A  group,  consisting  of  the  undrrnamed  dealers,  has  agreed  to  purchase  from  The  Provincial  Bank  of  Canada, 
at  a  price  to  be  determined,  any  new  shares,  including  shares  represented  by  fractions,  remaining  unsub¬ 
scribed  as  at  the  close  of  the  subscription  period  on  February  26,  1%2,  and  may,  subject  to  certain  conditions, 
buy  and  sell  Rights  and,  or  Shares  during  the  period  of  subscription. 


Information  regarding  the  present  offering  of  new  shares  by  The  Provincial  Bank  of  Canada  may  be  obtained 

from  any  of  the  undernamed. 


MANAGER  OF  ONE  OF  THE  ROYAL  BANK'S  BRANCHES  IN  THE  CARIBBEAN,  PICKS  UP  POINTERS  ON  THE  SUGAR-GROWING  INDUSTRY  OF  BARBADOS 


The  Royal  Bank  of  Canada  has  been  operating  its  own  branches  in  the 
Caribbean  area  for  over  60  years.  In  most  of  the  islands  from  the 
Bahamas  down  to  Trinidad,  there  are  branches  of  the  Royal  Bank,  each 
an  immediate  and  useful  point  of  contact  for  the  Canadian  businessman. 
For  business  facts  about  the  Caribbean  area,  and  for  the  right  kind  of 
business  introduction,  the  wise  course  is  to  “ask  the  man  who  works 
there”.  You  can  get  in  touch  with  him  quite  simply  through  the  Royal 
Bank’s  head  office  in  Montreal  or  through  your  local  branch. 


COLLECTIONS 
AND  REMITTANCES 

LETTERS  OF  CREDIT 
NEW  TRADE  CONNECTIONS 
BUSINESS  INTRODUCTIONS, 
ETC. 


Credit  Interprovincial  Inc. 

A.  E.  Ames  &  Co.  Limited 
Wood,  Gundy  &  Company  Limited 
Geoffrion,  Robert  &  Celinas,  Inc, 
C.  E.  Leslie  &  Co. 

Forget  &  Forget  Limited 
Clement.  Cuimont  Inc. 

Brault  &  Chaput 
Desjardins,  Couture  Inc. 


Morgan,  Ostiguy  &  Hudon  Ltd. 

L.  G.  Beaubien  &  Co.  Limited 
Dominion  Securities  Corporation  Limited 
W'.  C.  Pitfield  &  Company  Limited 
Royal  Securities  Corporation  Limited 
Casgrain  &  Company  Limited 
J.  E.  Laflamme  Limitee 
Hamel,  Fugere  &  Cie,  Limitee 
L.  J.  Forget  &  Co.  Ltd. 

Craig,  Forget  &  Co.  Limited 


Greenshields  Incorporated 
Rene  T.  Leclerc,  Incorporee 
Nesbitt,  Thomson  and  Company,  Limited 
J.  C.  Boulet  Limitee 
Belanger  Inc. 
Grenier,  Ruel  &  Cie  Inc. 
Graham,  Armstrong  Securities  Limited 
J.  T.  Gendron  Inc. 
MacDougall,  MacDougall  &  MacTier  Ltd. 


THE  ROYAL  BANK  OF  CANADA 

assets  exceed  4  billion  dollars 

OVER  1.000  BRANCHES  IN  CANADA  THE  CARIBBEAN  AREA  AND  SOUTH  AMERICA 
OFFICES  IN  NEW  YORK,  LONDON  AND  PARIS 


REPRESENTATIVES  IN 
CHICAGO,  DALLAS,  LOS  ANGELES, 
HAVANA,  HONG  KONG 


National  Trust  Co.  Assets 
Reach  Record  $928  Million 


Paperboard  Output 
Higher  in  October 


- I  Production  and  domestic  con- 

Asscts  under  administration  !  guaranteed  investment  certifi- 1  sumption  of  paperboard  increased 
by  National  Trust  Company  on  |  cates  of  $16,564,316  are  reported  i  in  October  and  for  the  first  ten 
October  31,  1961  amounted  to  ^  ,.|  months  of  this  year,  Canadian 

"'H'^^nS^withS?  experiencSi^fn  an  d^jS  P^P^''  Association  re- 

and  ments  during  the  past  year,  J.  I  Ports. 

companies  annual  Vei^t’  re- jP- fj^ng^rford,  president,  s  Output  for  the  month  totalled 

,  .„i,.  I  report.  89,636  tons,  compared  with  85,797 

®  '  Our  investment  position  con-  .  locn 

The  latest  report  covers  a  tinues  strong,  with  the  market  October,  1960.  Canadian 

10-month  period  only,  due  to  a  value  of  all  assets  being  consi-  “se  amounted  to  83,074  tons, 

change  in  the  fiscal  year-end  derably  in  excess  of  balance  against  76,944  tons;  and  exports 

from  December  31  to  October  sheet  value,”  Mr.  Hungerford  "cre  9.791  tons,  compared  with 

31-  notes.  ‘‘New  estates,  trusts  and  9,924  tons. 

Net  profit  after  taxes  for  the  agencies  which  come  to  us  for  For  the  first  ten  months  of  this 
10-month  period  amounted  to !  administration  during  the  10-  year,  production  of  827,522  tons 

S'23.282  or  $2.39  a  share,  as  month  period  amounted  to  over  compared  with  819,749  tons  in  „  npcunnnvn;  ii  i 

compared  with  $642,407  or  $2.14  $120  million.  the  same  period  of  1960.  Domestic  u-  u 

a  share  for  the  full  year  of  1960.  ‘‘We  now  have  over  57.000  use  increased  to  738,051  tons  from  Desjardins  LL  1 

-  auital  and  reserve  totalled  depositors,”  he  said.  ‘‘This  732,197  tons.  Exports  declined  .  '  .  annnini^rl’  ,TPnpr;,i 

SIO.532,149  on  October  31,  1961,  steadily  increasing  number  of  marginally  to  84,666  tons  from  PPp 

alter  transfer  of  $3,016,605  from  customers  has  meant  conside-  86,084  tons  a  year  ago.  secretary  ol  banque  Cana- 

investment  reserves.  Estates,  cable  new  business  for  other  de-  -  dienne  Nationale.  He  has  been 

trusts  and  agencies  under  ad-  partments  of  the  company.”  I  traders  finance  uith  the  Bank's  legal  deparl- 

ministration  amounted  to  $772,-  Dividends  on  the  company's ment  for  the  past  eight  years. 
406.866.  I  shares  have  been  paid  at  the  shares  have  been  issued  pursuant  to  He  succeeds  Mr.  Leon  Lorrain 


Dominion  Glass 
Sales  at  Peak 
Earnings  Lower 


HydrO’Quebec  Calls  I'the  financial  times,  December  »,  i%i _ ! 

The  Quebec  Hydro  -  Electric '  Earnings  Expansion  Shown 

Commission  has  announced  that  I  n  AM  |  f  £  AM  *11  I 
preliminary  steps  have  been  Oy  fVIOjP/G  LGOi  /Vlf/fS  LfCl* 


Operating  profit 
Net  profit 
On  common 
Working  capital 
Current  ratio 


1941  I960  ! 

i  $  il 

4,212, 7S2  S,639,84Si 

2,210,190  2,412,305  ' 

4.81  5.25  !t 

13,348,539  12,559,492' 
3.37.1  3.33.1  S 


tamings  tower  Commission  has  announced  that'n  AM  I  I  £  AM  *11  I  a^ 

-  preliminary  steps  have  been  DV  /VIQjDIQ  LOOT  /Vlf/fS  LfCio 

Year  End.  Sept.  30  j  taken  towards  realization  of  two  _ 

s  $  !  major  transmission  line  projects  Maple  Leaf  .Mills  Ltd.  reports  pected  from  the  start-up.  In  West- 

SSt^rom  '’'^**'*  wioiiM  IJnlMs!— a  220-mile  line  to  provide  addi-ifor  fiscal  year  ended  July  31st,  ern  Canada  a  small  fertilizer 
On  common  '  4.81  '  5.2si  (ional  nower  for  the  flasnp  Peniiv  I  Consolidated  net  earnings  plant  is  about  to  begin  produc- 

Working  capital  >3,348  53,  12,559  492  ‘  «»i  power  lor  ii^^e  v^aspe  t'enm-  g^jgj.  amounting  tojtion.  It  should  be  po.ssible  to  ex- 

current  rat.o  3.37J  3^3.1  sula  and  the  first  tour  of  six  lines  $2,205,662,  equal  to  $1.39  a  sharelpand  this  business  into  the  large 

Sales  of  Dominion  Glass  Co.  to  bring  Carillon-produced  power  on  outstanding  common  stock,  re-jwest  coast  fertilizer  market.  At 

Ltd.  reached  record  levels  in  to  Montreal  substations  for  local  presenting  an  increase  from  earn-jste.  Foy,  Quebec,  a  new  feed 

the  fiscal  year  ended  September  distribution.  The  two  develop-  ings  of  $1,975,229  for  preceding  plant  has  been  operating  for  sev- 

30,  1961,  company’s  annual  re-  S';  Ifmilllon"^  ""  ■  |eral  months.  It  is  expected  to 

nnrf  rirlratina  ^  million.  Operations  for  the  four  monthsicventually  make  a  handsome 

port  reveals.  Operating  profit  ^hiro  Construction  Ltd.,  of, ended  July  31  were  most  satis-1  contribution  to  revenues, 
and  net  profit  after  charges  V’ictoriaville,  is  expected  to  begin]  factory,  J.  D.  Leitch,  chairman.  Pro-forma  balance  .sheet  at  July 
showed  sharp  reductions,  as  in-  work  early  in  the  new  year  on'and  C.  E.  Soward,  president,  31.  giving  effect  to  recent  de¬ 
dicated  above  Results  reflect  ii’®  330,000-volt,  steel  tower  trans- state  in  reviewing  the  April  i  benture  financing,  shows  current 
hi0hpr  rtpnrp^iafinn  rharcrpc  Hiission  line  from  Chaudiere,  tolmerger  of  Maple  Leaf  Milling  assets  of  $55,655,400  and  current 
nigner  aepreciauon  cnarges,  Hydro-Quebec’s  substation  at  Les'and  Toronto  Elevators  into  Maple  I'abilities  of  $39,659,164  indicat- 
which  rose  to  $1,607,257  from  Boules.  The  contract  price  is  Leaf  Mills.  Process  of  integral-  working  capital  of  $15,996,236. 
$1,566,582,  and  an  increase  in  in-  $i, 149.570.  Completion  of  the  work  ing  the  two  companies  is  pro-  A  year  ago.  combined  working 
come  taxes  to  $2,050,000  from  is  anticipated  for  March,  1963.  ceeding  satisfactorily  but  vvilr  capital  of  Maple  Leaf  Milling 
$1,800,000.  ggj.pl  infjygjries  (1959)  Ltd.  re-  b®  completed  until  new  of- and  Toronto  Elevators  was  $13.- 

Balance  sheet  at  September  ceived  an  $802,631  contract  'or  ^’®®s  are  ready  next  spring.  1 715,152.  Earned  surplus  totalled 


Sav  ings  deposits  of  $84,660,162,  |  increased  rate  of  55  cents  quart-  i”’*,  exercise  of  stock  purchase  war- 
term  deposits  of  $4.225.487  and  lerly,  commencing  last  July,  'shares  issued  a^nd  outstanding.'’  ' 


who  resigned  recently,  but  ^ith  $17,940,492  and  ■$5.38i;000  The'' Carill ^"planTTn  the  Ottawa  PorTcomorne''mill7wVll  lirreaS 

L _  I  remains  with  the  Bank.  respectively  a  year  earlier.  River.  early  in  1962  and  with  canacitv  quantity  shipped  during  the  past 

.  - -  Working  capital  was  $789,047  -  smaller,  full  time  operation  is  ex- 

-  higher,  at  $13,348,539  against  ^  ■  . .  i  ,  i  - - -  Soward  slate.  Fortunately,  Maple 

Calt  Tn  $21,559,492  QUGDeC  HvdrO  Awafcls  I^ICB  Can.  Council  Leaf’s  dependence  on  export 

jblTtO  bait  10  In  the  past  year,  regular  quar-Uft  ^  ^  Re-ElecfS  Officers  Hour  business  has  been  greatly 

jSpend  $1.9  Million  on*^*the^prSc"rrld°stock^  MilliOll^ntraCt  ^  Ambridge,  president  ofiacity  of  the' Port  Colborne  mSl 

’  ^  _  Sents  on  thT  commof  nlSs  an^  -  Co>”Pan.v  and  wide  diversification  of  the 

'  .  ^  •  M  K.,  extra  of  60  rents  on  thp’ rnmninn  The  Quebec  Hydro  Commission  Limited,  Toronto,  has  been  re- bu.siness  of  the  new  company. 

Announced  in  Montreal  by  . ,  -j  ,  has  let  contracts  worth  nearly  elected  chairman  of  the  Can-  Nevertheless  the  export  of  flour 

Waller  R.  Lawson,  vice-president  There'  remained^  a  balance  million  as  the  preliminary  step  adian  Council  of  the  National  In-  for  the  industry  as  a  whole  is 
and  general  manager  of  Siflo  ’«bir  loo  Ko  qhHoH  realization  of  two  major  dustrial  Coiiforence  Board,  and  important.  Maple  Leaf  will  con- 

idait  I  iH  were  nl-m«  for  a  SI  -  j  power  projects.  M.  W.  Mackenzie,  president  ofitinue  to  work  with  the  Canadian 

IqJooo  rebuilding  project  at  the  in  the  bus  ness  ^  ‘  O"®  of  ‘h®  Projects  calls  for  the  p®’”®®!!  Limited.  Montreal,  hasiwheat  board  and  government  aii- 

900,000  rebuilding  project  construction  of  a  220-mile  line  to  f’®®"  re-elected  vice-chairman.  Ilhorities  in  exploring  all  possible 

jcoinpanys  fine-salt  evaporating  L.  J.  Belnap,  chairman,  ootes  pj.QYi(je  additional  power  for  the  'P*’®  National  Industrial  Con-  means  of  meeting  competition  in 
iplant  at  Goderich.  Ontario,  !"  m®  report  that  management  Qaspe  Peninsula.  The  second  in- f®rence  Board  is  an  independent.  Canada’s  traditional  markets. 
Preliminary  work  on  the  pro-  concerned  over  the  erection  of  lines  to  !’®’’P''®f'f  institution  for  research i  - 

irrt  wilt  hcL'in  immediately  with  .  "’^rgin  between  [j^ing  Carillon-produced  power  to’"  busine.ss  conditions  and  man-i  1 AJ|  PAfinpww 

ject  will  begin  immediately  witn  cost  and  selling  prices.  During  Montreal  for  local  distribution  agemeni  practices.  It  was  found-i  'ST  Ull  KeTinery 
actual  construction  scheduled  to  the  year,  it  was  found  nece.ssary  ....  '.u,,  ed  in  1916  and  has  its  main  office  MAtwf a.ia#IU« #1 

Istart  ill  the  spring  of  1962.  Pres-  '»  take  some  action  in  this  re- ^  J  New  York,  with  foreign  cor-;rOr  NeWtOUndland 

lent  plans  call  for  completion  of  ®rKr  the  projects.  respondents  in  twelve  overseas]  Officially  opened  by  Premier 

^  xrSS  vnrina  of  1461  “  I-  s"’®®  o"  ‘he  coiw-  _  countrics.  ..losepli  U.  Smallwood  during  pa.st 

LAs  irhe^new  olant  which  will  make  u^^^nnf^rnfn ‘Iff  'T  °f  P‘'?ff’‘®f®  n  ax  n  lx  board  s  Canadian  olliceiweek  was  the  first  oil  refinery  in 

/  inoKsihlp  future  increases  in  Sif-  a  BGttGT  RGSuIIS  ojicned  in  Montreal  in  Dec-|Newfoiindland.  Situated  at  Holy- 

m'fi  f  if,  SIh  .  ii"  will  s  mixlernization  and  ember,  1954.  Its  Canadian  Coun-lrood  on  Conception  Bav  29  miles 

be  erected  oJ  a  properU’  adj’acent  f ordin^to ‘"£^11“ IrOqUOIS  GlaSS  ®‘'>  .••®Presenling  subscribing  com-|from  St.  John’s  the  refinery  1ms 

m  1.0  ,hc  p,jse„.  evapo^  ,5  i-.ion '  rsi,; 

and  will  be  completed  without  in-  hurnaby.  PriKluction  facilities  Iroquois  (.lass  Ltd.  announccsian,}  trustees  in  the  dirtH,-tion  at  outset  Vene/ueinn  crude  will  be 
derruiMion  of  fine-salt  production  were  expected  to  be  in  operation! that  operating  results  for  the  full  ft"  canadiS;  .ifograim  dfkvJred  bv  tmLr  at  a  new 

J  a*  Goderich.  the  latter  part  of  4%l.  Giving  year  1961  are  expected  to  show - afijoining  the  refinery. 

-sio  A  subsidiary  ol  Dominion  Tar  fim  consideralion  to  the  wonomic  a  net  loss  of  about  $65,000  after  -  H  ...ju  ,i,.„fiuee  under  the  (fnld- 

13  &  Chemical  Co.  Ltd.,  Sifto  oper-  picture,  however,  it  was  decided  depreciation  of  approximately] COTISUITlGrS  GISSS  en  Eagle  brand  a  full  line  of  gas- 

ates  salt  evaporation  plants  at  ?  postpone  the  start  of  construe-  $375,000.  This  compares  with  a  olinps  „ti,e,.  |i„,is  including 

Inity,  Sask..  Sarnia.  Ont,  and  Gon  temporarily.  loss  in  1960  of  $662,160  after  de-  NGI  bhOWS  UrOD  home  healing  furnace  diesel 

Amherst,  N.S.  It  also  has  in  full  Mr.  Belnap  says  that  demand ipreciation  of  $300,828.  _  ^  bunker  and  jet  fuels  and  aspalt’ 

production  at  Goderich.  Out.,  a  for  company’s  products  continues;  Increased  sales,  substantial;  parnin-s  of  $41  654  eciual  addition  to  serving  the  domes- 
large  rock-salt  mine  which  wasjat  a  high  level,  and  new  u.ses  economies,  and  improved  ®'fic- jg  ^  lie  Newfoundland  market,  refin- 

opened  in  1959.  When  additions  for  gla>«  containers  are  being  lencies  in  the  manufacturing  op-i,jy  ronsumers  Glass  Co  ltd  erv  will  supply  all  the  petroleum 
now  in  progress  are  completed  constantly  developed.  Volume  erations  were  it  is  pointed  oul.|fg,.  X„„„sV  requirements  of  the  goiernmenl 

at  this  large  rock-salt  producer,  recen^  as  a  re.sult  of  the  brew-  mainly  responsible  for  the  mvi^,  ,g,.,  pypyjous  year  "f  Newfoundland.  II  will  also 


I  Sifto  Salt  To 
jSpGnd  $1.9  Million 
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Who  is  our 


customer? 


Ithis  mining  operation  will  repre-jing  indu.str.v ’s  decision  to  imple-  proved  results.  npt  earnings  amounted  to  $180,- 

isenl  an  investment  of  approxi-  ment  a  conversion  program  to  The  plant  has  operated  smooth- or  57  cents  n  .ih  iro 
jmately  $9,000,000.  »  n®"’  standard  bottle  will  oc-  ly  throughout  the  year.  _’  ‘  . .  • 

j  _I - - -  cupy  produetive  facilities  ol  the  To  accommodate  the  increasing  .‘I’®  '‘”®^'.  ®‘*''’"’S^  J''’”’® 

I  rr  I  I  company  for  several  months.  volume  of  business,  announce- ®1,.®'’  ? 

jGttGrSOn  LakG  -  mem  savs,  company’s  warehouse 

^  .....  1AI_-J  n  I  n  1  ..  has  beeh  doubled  in  size  and  a  f'^’"®  '"®'’"‘®r  '"®®'"® 


net  earnings  amounted  to  $180,-  •''Opply  (juebec  and  other  prov- 
769,  or  57  cents  a  share.  linces  of  Eastern  Canada  w  ith  oil 

The  latest  earnings  figure  in  |l”®,’’’'®'^- 
pIiiHpc  a  0ain  nf  €J1  fiQll  catnw  C»old('n  of  C  UlUUlil  U  JIK 


To  OpGratG  Units 


A  housewife  in  Hamilton  ...  a 
youngster  in  Yarmouth  ...  a  farmer  in 
fruitvale? 

Frankly,  we’d  just  be  guessing.  This 
year  our  total  customers  soared  above 
the  three-million  mark.  But  which  new 
customer  in  our  network  of  875  branches 
was  the  one  between  2,999,999  and 
3,000,001,  we  have  no  way  of  knowing. 

But  we  do  know  our  3-millionth  cus¬ 
tomer  will  probably  use  the  B  of  M  in 
many  ways ...  to  save  lor  the  things  he 
wants,  to  finance  his  automobile  at  low 
cost,  to  pay  his  household  bills  and  to 
keep  his  valuables  safe. 


Wood  Pulp  Production 
Up  For  Ton  Months 


volume  ol  nusiness,  announce-  ’  assets  Tlirfiscal  %0  f">"”‘®’'  f®''  ''’®  l”"'Pose 

ment  savs,  company  s  warehouse  V.  .  ,  ,  J,  ',  o  ',  ■  of  nroducini!  and  markelinc  re- 

has  been  doubled  in  size  and  a  nnerpmime.uii  plSm'S'ire 

sixth  production  line  has  been  ,  ,  .  .  company  is  jointly  owned  bv  IT- 

ordered  and  is  expected  to  come  'ales  fm  l.rvea  tramar  Company  Ltd.,  a  British 

into  operation  liefore  the  middle*.  ‘  .  ®  '®,  Cornoratioii  and  Canadi'in  Carri- 

'  view  showed  some  im  ■'rovenieni  <■  o' I'o* «iiioo.  ciiu  v.cioaoiao  cam 


If  he  IS  a  businessman,  he  might  use 
Canada’s  first  bank  to  finance  his  day-to- 
day  operations,  to  pay  his  employees,  to 
collect  and  remit  money  the  AyQrld  over 
...  if  he  is  a  farmer,  “MY  BANK”  might 
be  called  upon  to  finance  new'  trucks, 
modern  barns  and  labour-saving  electri¬ 
cal  equipment. 

He’s  very  important  Mo  us.  that 
niillionlh  customer.  Never  before  in  our 
long  history  have  we  been  privileged  to 
serve  so  many.  W'c  number  with  a  good 
deal  of  pride  those  three  million  expres¬ 
sions  of  trust  from  people  who  call  the 
Bank  of  Montreal  “MY  BANK”. 


NEW  ORLEANS.  La.  -  H.  W.  i  ui  icil  ITIUIIIII)  I'nm  operation  ooiore  me  mmaie  j,,„,„ed  .some  im  provement ILo'Porat ion.  and  Canadian  Carri- 

1-Manley,  vice-president  and  man-  — — —  t®  1962,  ;and  higher  costs  were  offset  loi*’®®”  Gil  (ompany.  Ltd.,  a  Ba¬ 
nging  director  of  Jefferson  Lake  Production,  domestic  use.  and,  ^  ^  7  ~  Lsome  extent  by  higher  selling  *'®”’^Lan  corporalioii. 

I  Petrochemicals  of  Canada  Ltd.,  exports  of  wood  pulp  continue  to  WcstinghOUSe  To  jprices.  - ^ - — — 

'has  announced  that  the  Galgary  aho^e  the  levels  of  last  J  d:_  T-.-l: _  ]  The  mmipiniraiinn  nm..iami  ForoHov  Ho«  Clnimc 


year  Build  Big  Turbine 


has  announced  that  ‘h®  G^'^ary  above  the  levels  of  la.st  year  Build  Bio  Turbine  ''’'’®  modernization  program '  Forodoy  HoS  Claims 

iCrossfield  .unit  No  1  and  >1®^^^^^  Canadian  Piiln  and  ^  I  Uroine  gx 

, Calgary  Llkton  unit  No.  1  be-  i  ^  i  Canadian  We.stinghou.se  Com- eral  years.  With  better  facili-|'*T  BonCrOtf  AfCO 

.came  eff®ctive  on  December  1,  Paper  Association.  :  announced  sun- *'®s.  g>’®at®'’  sales  efforts  and'  Faraday  Cranium  Mines  Ltd. 

1 1961.  The  Jefferson  Lake  Com-  Output  in  October  was  1,035,493!  ‘  ,  ,  j  'i  i  improved  busine.ss  conditions. I'bas  staked  several  claim  group.s 

ipany  has  been  appointed  operator,, compared  with  985,545  tons''’  ’'’  *• "’®!consumers  Glass  is  confident  ol|®overing  anomalous  conditions  in 

, of  these  large  sour  gas  field  units, j  f-.n-wiinn  in  l'mge.st  steam  turbines  yet  man- the  future,  the  president  says.  H'®  general  area  of  the  new 

Which  have  twenty-one  participal-]*  •  ‘  •  * ‘*  *"  ’^**  * ‘^®  _"’‘lii(aetured  in  Canada.  _  i  Bierott  nickel-eopper  discovery  in 

ing  companies  in  the  crossfiekl  weased  to  7/7,879  tons  from  7.5.5, -|  ,  .  /•  ,  .  ■  b  ■  c  •  i Limerick  'I'ownship,  Bancroft 

iunit  and  thirty  participating  com-  393  tons;  and  exports  to  245.80(i'  Po"'  Service  Stores  _ 


k’algarv  Elkton  unit  No  1  be- ‘'®®®>'d>»g  to  Canadian  Pulp  and  u-  ,  i,  n  "  '  ,  ®***‘"*'®Y..®,h  k  r o'  1 1  H  BoilCrC 

,vdij,diy  c/ihiou  mill  >u.  1  .  ...  Canadian  We.stinghou.se  Com- oral  years.  With  better  faeili-  *" 

; came  effective  on  December  1,  Paper  Association.  I  .announced  sun- ti®s.  ft’'®”*®''  ®fG>rts  and'  »’'maday  Cra 

1 1961.  The  Jefferson  Ltike  Cuni-|  Output  in  October  whs  1,033.493!  \  ■*,  ,  ininrovod  business  conditions.  slnkcd  sev 


.panics  in  the  Elkton  unit. 


tons  from  221,381  Ions 


at  3(1.00(1  kilowatts,  are  to  he  Net  Earnings  Show  Gain  j  Geological  mapping  and  pros- 


The  Alberta  Oil  and  Gas  Con-|  ,,  .  ’  in.-^lallcd  at  Sarnia  in  1963.  They]  Consolidated  net  earnings  of  peeting  is  uiuler  way  on  several 

servalion  Board  i.ssued  Aiiproval'  me  iitsi  len  monln.^  oi  inis  be  driven  by  high  -  pres-'paul  Service  Stores  Ltd.  and. groups  which  will  be  followed  by 

|.\o.  463  and  No.  464  on  Novembcr|.5't‘or.  production  was  9,660. 0.)2  sure  steam  later  used  in  prix’cs- holly  -  owned  subsidiaries  for 'geophysical  surveys. 

16.  1961.  whereby  the  Crossfield  tons,  against  9,302.015  tons  in  the  sing  operations  and  connected  to  the  fiscal  year  ended  August'  Faraday  has  also  acquired  a 

land  Elkton  gas  field  units  be- same  period  of  1960.  Domestic; two  power-producing  Westing-  26,  1961,  are  reported  at  $57.  ,3()-claim  group  adjoining  the  Caii- 

jeome  effective  on  December  1.  consumption  was  7,2.36,.598  tons, jhoii.se  generators.  883,  or  $1.16  a  share.  This  adian  l)>no  copper  find  on  Hie 

>]9(il.  against  7,133.935  tons.  Exports  The  Dow  order  al.so  includes  compares  with  $21,672,  or  43il)untan  Hange  Iron  5Iine.s  ground 

Adjacent  and  northeast  of  the. totalled  2,349,085  tons,  against  2,-  control  devices  and  pressure  and  cents  a  share,  for  the  previous '(‘ast  of  James  Bay  in  Northern 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WAIK  OE  IIFE  SINCE  1817 


I  city  of  Calgary,  the  Crossfield  151.746  tons 
'Cnit  contains  approximately 
eighty-one  .'-quare  miles  of  land  j— 
area  which  produces  sour  gas 
'from  depths  at  8700  feci.  The 
Elkton  unit  produces  sour  gas 
at  a  depth  at  approximately  7400] 

.feet  and  has  land  area  of  ap-' 
proximately  forty-seven  square 
miles.  j 


temperature-reduction  equipment,  year. 


AfJT  /.S.StT. 


$2,325,()()() 


^^Ifprgan' 


•fTAG'SHOP 


ulllllll  CANADAS  QUAIITY 
hlllllllll  DEPARTMENT  STORE  |? 


Here's  news  ^ 

for  MEN  ONLY! 

MORGAN’S 

Stag  Shop 

Seventh  Floor  Front 

NOW  OPEN! 

ICs  the  easiest  way 
a  man  can  gift -shot) 


Mon,  it's  o  breeze!  Give  your  gift 
list  to  Q  Stag  Shop  hostess  .  .  •  des¬ 
cribe  the  lucky  recipients  .  .  .  ‘eh 
her  how  much  you  wont  to  spend. 
That's  oil  you  hove  to  do! 

Then  .  .  .  you  con  sit  bock  end  chot 
with  friends  over  o  complimentary 
cup  of  coffee  .  ,  .  while  she  collects 


the  goods  for  your  opprovol.  We 
deliver  .  .  .  and  we'll  even  arronge 
gift-wrapping  if  you  wish. 

Morgan's  Stog  Shoe  —  Seventh  Floor 
Front  offers  speciolly  chosen  selec¬ 
tions  from  all  seven  floors.  As  well, 
Stag  Shop  otten  fonts  personolly 
''shop''  the  store  ‘or  you.  And  it 


costs  no  more'  You  poy  only  the 
price  on  the  ticket  .  .  .  plus  soles  tox, 
of  course! 

And  it  you're  so  busy  you  simply  con't 
come  in  —  simply  telephone  VI. 
2-6261,  locol  678  —  ond  the  Stog 
Shop  will  do  it  oil! 


Westfair  Properties  Ltd. 

(lainrporaled  under  the  laws  of  r.ana<la) 

>*4%  HrsI  Mortgage  Sinking  Kiind  Birndn,  Series  A 


To  he  Hated  npeember  LS,  I9t>l 


In  mature  Deremher  1.3.  IQBt) 


Principal  and  hall -yearly  interest  (June  LS  and  December  l.i)  and  redemption  premium,  if  any.  are  to  be 
payable  in  lawful  money  rtf  Canada  at  any  branch  in  (^nada  (far  northern  branrhes  exeeptedf  of  the 
(Jompanv's  bankers,  at  the  holder's  option.  Bonds  are  to  be  issued  in  coupon  form  in  the  denomination  o( 
$].0f)0  which  may  be  registered  as  to  principal  only  and  in  fully  registered  form  in  denominations  of  $l,0lt0 
and  authorized  multiples  thereof. 

Sinking  Fund 

riie  (Company  will  covenant  to  establish  a  sinking  fund  for  the  Series  ^  Ronds  by  paving  to  ihe  Trustee  a 
sum  sufficient  to  provide  for  the  retirement  of  $93,000  principal  amount  ol  such  Bonds  on  Decemlier  1.3  in 
each  of  the  wears  1962  to  1985  inclusive.  Such  sinking  fund  payments  together  with  an  additional  payment 
of  a  .sum  sufficient  to  retire  $93, (XX)  principal  amount  of  Series  A  Bonds  on  thidr  maturity  date  will  provide 
for  the  retirement  of  the  .Series  A  Bonds  in  full. 

TrI'STKIe:  (ianada  Permanent  Toronto  (General  friisl  EompaiiT 

In  the  «»|Mnion  nf  Coun»el  theiie.)*4%  First  Mort|t>Re  Sinking  Fund  Kondn.  Scriex  A.  will  hr  investments  in 
which  the  Canadian  and  British  Insurance  Companies  Act  state«  that  a  eompany  registered  under  Part  III 
thereof  mav  invest  its  funds,  without  resorting  to  the  provisions  of  subsection  (4)  of  section  6.3  of  the  said  Act. 

We.  as  principals,  ofler  ihe  5^4%  First  Mortgage  .Sinking  fund  Bonds,  Series  A,  subject  to  prior  .-ale  and 
change  in  price,  if,  as  and  when  issued  and  accepted  by  us  and  subject  to  the  approval  of  all  legal  matters  on 
our  ^half  and  on  behalf  of  the  f^ompany  by  Messrs.  Borden.  FJliot.  Kelley  a  Palmer.  Toronto.  Messrs. 
Pitblado,  Hoskin  &  Company,  Winnipeg,  are  Ciounsel  for  Westfair  Fooils  I.td.,  the  vendor  of  the  properties 
to  be  acquired  by  the  Company 

Price:  I  ()<>  and  accrued  inlere«t  lo  yield  .>.7.7% 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  m  whole  or  m  pari  and  the  right  is  reserved 
lo  close  the  subscription  books  at  any  time  without  notice. 
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•  I  I  for  the  Canadian  dollar  which  Is  compat 

1 116  f*in3ncidl  I  ini6S  Canada’s  economic  position.” 

•  •  ■  I  Pointing  to  the  fact  that,  for  a  perioi 

■sTABLisHiD  uii  ■  q£  {gjj  yggrg  yyg  havB  operated  under  i 

fluctuating  rate  we  can  only  conclude,  he 
n  Stcond  Class  Mall,  Post  Offict  Dapartmtnt,  Ottawa.  Suggested,  that  for  the  mOSt  part  it  failec 

-  to  reflect  Canada’s  trade  and  balance  oi 

DUNCAN  F.  ANDERSON  .  Pubiishtr  payments  position.  “Canada,”  he  went  on 

A.  R.  w.  YOUNG  .  Editor  to  say,  “may  have  to  face  up  to  the  need 

JOHN  F.  GREEN  .  Assist.  Editor  jg  move  towards  Setting  a  fixed  rate,  or 

G.  w.  Goodman  pcrhaps  what  would  be  even  better,  a 


A  Time  for  Decision 


The  Corporate  Annual  Report 

By  LAWRENCE  R.  KAHN 

Vice-President,  Research  tor  A.  G.  Becker  &  Co.,  of  Now  York  and  o  Post  President  of  the 
New  York  Society  of  Security  Analysts,  in  the  Financial  Analysts  Journal. 


sonnet  relations  and  a  very  sets  of  the  company  are,  which 
worthwhile  idea  for  better  em  re  liquid  and  which  are  perma- 
ployee  communications,  the  an  lent,  and  what  liabilities  have  to 
nuail  report  is  hardly  the  vehici  )e  taken  care  of  out  of  these  as- 
fnr  it.  The  figures  the  bulk  of  :ets  is  really  all  that  is  needed 
the  employees  wish  to  see  or  ca  Jlong  with  some  statement  as  to 
•'nfierstand  (and  this  also  per  -he  number  of  shares  and  the 
tains  to  the  majority  of  the  stock  miount  of  debt.  Again  the  reduc- 


to  say,  “may  have  to  face  up  to  the  need  D>'C'"8  fhe  past  generation,  and  toons,  tables,  and  in  some  in-  least  about  what  happened  in  .  .j  ,  g^e  hardly  the  difficult-  tion  of  some  of  this  data  on  a  per 
to  move  towards  setting  a  fixed  rate,  or  particularly  over  the  last  decade,  stances  detailed  description  of  past.  This  trend  was  most  salu- 1  ^  g^.  share  basis,  but  so  set  up  as  to 


onSiJr*'''®  departments:  ^  ^  pei’haps  what  would  be  even  better,  a  ^  revolution  has  taken  place  in  trivia  are  interspersed  with  trick  tory.  Unfortunately,  as  more  and  reveal  that  the  assets  are  em- 

Onfario  ^  Giltert  R.  Graham  narrow  range  of  rates.”  corporate  financial  reporting,  formats,  unusual  covers-and  in  more  people  got  into  the  act  of  figures  if  the  Ployed  and  needed  in  the  busi- 

■— — — - — — — - — - -  “In  moving  to  a  fixed  basis,”  the  bank  f'rom  liWe  information  given  re-  one  instance  a  mailing  container  writing  the  president's  letter  and  .  advanced  enough  tc  ness,  would  be  valuable. 

smgirSji”’ IS  eJmi'. '  president  said.  “I  favour  selecting  a  range  luctantly,  we  have  moved  to  the  which  was  almost  impossible  to  as  more  industrial  and  '"^ss  ^  Furthermore,  the  ❖  ❖  ❖ 

Htad  Office:  Menfrtai  -  Teitpitent  all  dapartmtnt*  within  which  the  rate  Operates  freely,  for  area  of  “corporate  exposure”  and  open.  In  the  latter  category  I  psychology  began  to  be  incorpor-  •  .  ^hich  should  be  pre-  about  pictures,  graphs, 

AVtnu*  *-2134.  example  a  range  of  94  to  96  cents  in  U.S.  tf’c  establishment  of  the  “corpor-  might  also  include  the  "cute”  re-  ated  in  it.  the  simple  basic  mo-  cmnlovees  in  a  charts,  and  the  rest  of  the  win- 


rate  operates  freely,  for  area  of  “corporate  exposure”  and  open.  In  the  latter  category  I  psychology  began  to  be  incorpor-  .  .  ^^ich  should  be  pre- 

Of  94  to  96  cents  in  U.S.  the  establishment  of  the  “corpor-  might  also  include  the  “cute”  re-  ated  in  it.  the  simple  basic  mo-  employees  in  a 


funds,  with  intervention  only  taking  place  ate  image”  to  the  stockholder  port  on  a  long  playing  record,  lives  got  lost.  In  too  many  report,  and  its  methodP®'^  dressing?  Where  they  are 

- ;;; — ^ - ;; -  when  the  rate  threatens  to  move  through  and  Financial  Analyst.  This  effort  This  was  particularly  worthwhile  stances,  the  letter  has  now  de-  -  presentation  are  largely  of  meaningful  they  should 

»ind*xad  In  tfia  Financial  indax" -  either  limit.  I  have  held  this  opinion  formas  been  made  in  many  direc-  to  the  investor  and  financial  an-  veloped  an  ambiguity  and  ob-  “jjjg  jp^grest  to  the  stockholders  P®  included  by  all  means,  but  I 


when  the  r; 
either  limit 


rate  threatens  to  move  through  and  Financial  Analyst.  This  effort  This  was  particularly  worthwhile  stances,  the  letter  has  now  de-  -  presentation,  are  largely  of 
it.  I  have  held  this  opinion  for  has  been  made  in  many  direc-  to  the  investor  and  financial  an-  veloped  an  ambiguity  and  ob-  ^  tn  the  stockholders 


Devoted  to  the  interesU  of  the  some  time,  and  the  course  of  the  exchangejbons,  but  the  most  widespread  I  alyst  who  always  just  manages  |scurity  that  makes  the  old  ‘‘I’**!  fjpgppiai  analysts.  Have  an  an- a*"  afraid  that  most  are  includ- 
investing  public  in  the  belief  that  market  over  the  last  five  months  has  done|and  intensive  effort  has  beenjto  carry  a  record  player  alongjsay  nothing”  statement  a  miner  poort  for  the  employees  by  *he  decorative  effect.  I 

the  confidence  of  capital  is  essen-  nothing  to  change  my  mind.”  made  in  the  area  of  the  annuallwith  him.  To  put  it  more  suc-!of  information.  Actually  the  pres-Plj®  P  .  .  attempt  to  ""as  amused  recently  to  read  that 

tial  to  the  stabiUiy  of  finance,  -  report.  Icinctly,  a  considerable  part  of  I ident's  letter,  briefly  and  clearly  P.  gp^rt  a  company  that  specializes  in 


uniario  inienas  to  go  a  out  to  de-  j  j  V 

_ ,  ..  P,  .  .  ,  multi-paged  and  many  colored  iiy  of  it 

velop  markets  for  its  industrial  produc- .  -  „  .  -u  .  .  .u  ^ 

‘<T  u  p  v/uui.  tomes  paying  tribute  to  the  ad- 

tion.  ‘I  think  the  time  has  come  for  us  ■'  * _ a.,,;., 


IT"  Z  —  1  -  repon.  cinctiy,  a  consiaeraoie  pari  oi  laeni  s  leiier,  oneiiy  ana  vieaiiy^  .  company  inai  specializes  in 

of  ^'lelluTces.  PfOVillCeS  NOW  Act  abbreviated  account  and  the  growth  and  expansion  of  stated,  should  be  the  most  im-,  t  to  make  one  pub- n^aking  graphs  and  charts  for 

_  ^  jj^g  rudimentary  balance  sheet  the  annual  report  seems  to  deal  portant  part  of  an  annual  report  many  jobs  Manage- c^PP^t®  stated  that  a  study 

MONTRE.AL,  FRIDAY,  DECEMBER  8,  1961  Ifl  Ottawa's  Stead  I  belatedly  mailed  to  the  share- [with  the  size  and  novelty  of  the;  exclusive  of  the  figures  it  is  ®®^'lmg^p{'^generally  ends  up  by  hav-j^^’py  revealed  that  the 

-  Ontario  intends  to  go  all  out  to  de-  ,  '"‘p  reporl  rather  than  with  the  qual-|ting  forth.  Certainly  it  should  re-  average  shareholder  wanted 

. . .  *  •  1  j  multi-paged  and  many  colored  ity  of  it.  i fleet  the  attitude  and  personality'  .  i,  „|them.  These  objective”  studies 

WG  May  Still  Wish  WG  tion^“I  think  thp  tlmp  hac^enmp^f^  tPfP®®  paying  tribute  to  the  ad-l  ♦>  of  the  chief  executive.  i  Having  come  o  ^  P®'"  ^  are  like  quoting  Fidel  as  saying 

.a/  U  A  n  nl.J.  ®  vertising  agency's  art  and  the  This  steady  elaboration  of  the;  .>  ❖  ❖  ; it  can  be  said  safely  that  the  cor- Castroism.  Most  share 

WGFG  BGttGf  Hosts  rnlo  f'r,  V.  vigorous  an  active  pyjjjjg  relations  man's  skill.  Some  report,  in  many  in-stances  without'  A  concise  statement  as  to  whaUporate  annual  repor  ®  ®  holders  don't  seem  to  know  what 

Cf  •  «  •  tho  .nnrcp  nf  hi.  adrirp..  Prpmlpr  noh!  factual  information  and  addition-  improving  its  mes.sage  or  itsjbrought  about  the  sales  earnings  exclusively  what  it  is  said  to  be,  ^ 

Stressing,  in  the  course  of  ^  Premier  Robarts.  “It  is  time  for  us  as  a  g,  pg,ti„g„t  ^ata  have  also  been  function,  brings  us  to  a  point  of  the  preceding  year  (not  aland  not  a  sales  brochure  an  em-  « /  he 

to  the  annual  meeting  of  the  province  to  take  a  completely  new  look  g^Jg^  ^„g,g  ^^^g  ^asic  decisions  in  lengthy  review  of  operations -.|ployee  relations  pamphlet,  a  pub-  ng 

’  \  '  ’"j  P®^atlon  to  the  ^-^g  development  and  elabor-  regard  to  it  must  be  made.  This  some  idea  of  what  the  company  I licity  release,  or  what  have  you  o[jyjggg,y  g  ^.gpgg^ 

FFH^onuprntnpnt  in  order  to  boost  oroduc-  markefc”  ^  W()rld  trade  gjjgg  gf  jj,g  annual  report  has  is  especially  true  as  the  cost  of  is  looking  forward  to  in  the  cur-  how  should  the  repor  go  a  out  simple,  will  not 

and  government  in  order  to  boost  pro^^^^^  markets.  Among  the  provinces  speciflcLgg„  d„^  .g^g.^  g„rnoration  Lr.n.rln:?  nrintine  distrib-  r.m  ve«r  and  anv  maior  changes  achieving  its  goal?  Furthermore  «ii.inM..cil 


iipowwiyNi  prosperity  of  industry  and  the  de- 
velopment  of  our  resources. 

MONTRE.AL.  FRIDAY.  DECEMBER  8,  1961 

Wg  May  Still  Wish  Wg 
Wgfg  BGttGr  Hosts 


^  .  .U  •  t  ,i,orol^hem.  These  “objective”  studies 

I  Having  come  to  he  point  where  I  ^  ^ 

jit  can  be  said  sa  e  y  a  ® jhe  likes  Castroism.  Most  share- 


he^potaf’eVoSt,  wafde'^slglled  priSarilyTo  cipa°eT™QuXcTnd‘^^TesserXBree' "m  “'f  I 'T'"""  mliai  >'=M"rwrt''ca''n "te'prcpa'rel 

inrrpasp  nrnductivitv  and  to  reduce  costs.  Kx,  J;,;,  „  T*  u  able  degree,  to  the  broadening  budgets,  but  to  the  smaller  or  should  have  rather  concrete  ideas  foreseeable  future,  me  an  include  a  complefe 

EmffiShat  one  oMhe  S  S.,  »'  ""  ■'"nidly  arowina  concern  Ihot  as  .0  »hal  it  tocis  the  company  report  has  to  get  , Is  story  acres 

.,.1.7T,mh  Creased  CO  rising  innuence  that  the  pracli- needs  every  penny,  but  als.;will  do  during  the  year.  This  is  to  t.o  widely  d.lterent  groups  o  ;  research  expenT 

he  the  mafrnScfof  a  S  ?i«  ro  S'  .o  S  tioners  of  this  art  -  lor  It  Is  wishes  lo  make  as  good  an  im.  not  a  request  lor  .specilic  salespeople:  1^  ,  average  individual  P 

^  ImeM  ta'SernCtine  and  developing  !  d  d  n  *  h  j'’®  hardly  yel  a  science  —  have  onipression  on  their  investors  andlor  earnings  estimates.  Nonethe-  stockholder,  inr-iiiriintr  in  o  ^  frequently  have  to 

JSr  SudivTfaSSs  Mr  Ha  Snf  investments.  |,he  financial  community  as  their  less,  to  take  the  pose  that  man-  increasing  numbers  what  the  1^  accountant's 

Fnt  tha?  if  has  heromenODular  in  some  L.I  J  ‘'f  view  of  more  prosperous  competitors,  the  agement  has  no  objectives  in  Robert  ^a'led  ‘he _ lover-elaborate  footnotes.  Here. 


)-operation 


Ontario’s  sentiments  have  been  anti- 


niit  that  it  has  become  DODular  in  some  ♦vioi  tr  a  ■  i  e  ‘ne  point  ol  view  oi  more  prosperous  competitors,  the  agement  has  no  objectives  ini'^ouen  ii/uis  v.  over-elaborate  footnotes.  Here 

circles  in  ‘the  past  few  %Ls  to  regard  by  Mr  1  esage  and  in  rther“egi“s^  ""  ""  »'  “  """"  *«"'* '‘J'i;',““-rhe  needs"  »“> 

foreign  ranital  with  susoicion.  “parti-  ^  community  that  serves  the  m- port  is  an  important  one,  going  reflects  either  a  terrible|ity.  T^e  "fP®;  ^,|flow  of  funds  figures  and 


foreign  ranital  with  susoicion  “parti-  u-  u  •'  •  lu  i-  community  that  serves  the  in- port  is  an  important  one,  going  reflects  either  a  terrible  ....  ,iin/»»  o*  .  u  u  u  a  imuica  aim 

cularlv  if  it  comes  from  our  neighbor  to  •  tv,  corpor-  At  this  point  of  steadily  rising  I  naivete  or  horrible  incompetence,  sround,  and  understanding  balance  sheets.  In  the 

fhe  so^utl  ForTunaW  went  on  to  g^nS  s^Sd^fthT^  T f-itten  text  should  be  a  complet: 

rVccc  coom  tn  hp  at:  ief>erai  government  should  be  the  repost-  amounts  of  meaningful  informa-  is  timp  tn  rietnrmine  what  is  real-  nni  inhabit  management  to  the 


say  “this  feeling  does^not  seem  to  be  as  Shoultl  be  the  reposi-  amounts  of  meaningful  informa-  is  time  to  determine  what  is  real- hot  inhabit  management  to  the  The  latter  is,  or  should  I  discussion  of  operations  of  the 

Widely  spread  as  U  was  even  rfew  months  S  tion  is  all  ot  the  good,  investment  ,y  desired  of  the  annual  report,  point  of  doing  nothing.  jhi^hly  trained  knowledgeabte.  ^ 

Zo  l  Should  not  like  to  see  Canada  re-  i^fvidfnF  ?1  £  \nto  Fh!  ^  re-lsophisUcated  f '  lems  that  may  have  arisen;  Le 

treat  into  economic  nationalism  and  I  fully  financially  orlport  for  purposes  other  than  Its  ale  affairs  and  S  P  C  discussion  of  pricing  conditions 

support  those  who  would  encourage  the  provinces  have  occupations.  The  greatest  amount  job-wise  beneficiaries  of  the  re-;original  intent  probably  arose  hccs.  The  former  range  all  o  pertinent:  labor  relations  and 

continued  entry  of  foreign-owned  capital  ^bey  pertinent  information  that  can  port.  The  aim  of  the  annual  re-lwhen  some  brilliant  advertising! the  intellectual  lot  from  the  pr  c- fg^eign  operations,  and 

for  sound  and  worthwhile  purposes.”  nnl  p!  tv,  be  brought  to  bear  upon  the  port  must  be  a  top  management  man  realized  that  in  the  share- Itically  illiterate  o  tho.se  vve  i^gpjtgj  expenditures.  Longer 

It  should  not  be  forgotten,  the  bank  Lessur^e  tS^'b  Jar  an?  one^  S  in  the  final  analysis  the  holders  and  other  recipients  ‘abulations  of  comparable 

president  pointed  out,  that  it  was  foreign  that  the  opinion  will  be  correct,  entire  report  reflects  top  manage-  the  annual  report  the  ®o^Pa"y  I F"®  Him,  „f  should  also  be  included. 


sources,  and  to  the  opening  up  Of  markets  ^  publication,  tne  idcnt  and  the  chairman  of  the  I  shareholders  the  company  snouia,^-'r.^c.,vu.s  mailed  directly  to  those  on  the 

for  them.  In  addition,  he  stressed,  “a  °wp  less  searching  the  investor,  or  the  board.  What  the  report  is  intend-jhave  potential  customers.  Cer-j the  stockholders  are  no  i stockholder  list  to  whom  it  wouKl 

rising  level  of  capital  investment  in  new  provincial  taxation  wnicn  would  also  investment  analyst,  who  is  only  ed  to  do,  therefore,  must  be  top  tainly  this  is  true  in  theory,  but  to  undertake  the  study  ana  ®-gpp|y  .p|^jg  naturally  in- 

plant  and  equipment  is  one  of  the  major  |00luae  municioal  taxation  can  be  ad-  the  research  proxy  for  the  inves-  management's  first  decision.  in  most  instances  it  hasn't  beenjsearch  necessary  to  obtain  va  ucj^l^^^  banks  and  trust  corn- 
determinants  of  a  high  rate  of  growth  for  .justed  to  exact  the  maxinium  yield  with  tgr,  will  have  to  do.  The  original  objective  of  the  capitalized  too  successfully  in  'from  the  average  or  even  ‘he,  statistical  organizations. 

any  nation  and  was  indeed  the  mainspring  Basically,  therefore,  the  de-  annual  report  was  simple  and  di-  practice;  and  many  who  have  at- above-average  report.  jinsurance  companies,  mutual 

of  our  own  rapid  expansion  in  the  early  legislation  can  be  improve  upon.  The  velopment  and  growth  of  the  an-  red:  to  pass  along  to  the  stock-  tempted  it  have  wonderedj  •>  <•  <'  ifunds,  pension  funds,  investment 

post-war  years.  industrial  development  fund  has  a  place  ggg|  report^  like  the  general  ex-  holders  a  brief  record  of  the  pre-  whether  the  business  is  worth  the!  If  it  Ls  conceded  that  we  bave|pggggp|gj.g^  g^^j  brokerage  houses. 

“If  Canadian  capital  is  not  available  in  every  province  although  niiwhere  is  it  pansion  of  the  field  of  corporate  ceding  year's  operations  and  the^cost.  At  any  rate  the  annual  re-  two  vastly  different  audiencesj  g^  gg^  ^^.h^rp  ^vp  gre  devis- 
sufficient  amounts  to  maintain  sound  tHO^  aPPropfiate  than  in  Quebec.  information,  should  be  encour- company's  financial  position  atjport  is  hardly  the  vehicle  for  a  for  the  annual  report  and  that  jgg  jjj.ggj,  f^j.  pg^i,  disease  and 

growth,”  Mr.  Hart  continued,  “and  if  resi-  ..  overall  responsibility  tor  a  nos- ggp^j  -php  fundamental  idea  is  all  the  fiscal  year-end.  This  objec-jsales  campaign,  , their  needs  and  desires  have  little |ggj,j^  jyp^  -j.  ^vhpfp  gfppi  •, 

dents  of  other  countries  wish  to  invest i  economic  climate,  however,  lies  fg  fbe  good.  The  execution,  how-  tive  was  broadened  in  time  to  in-i  ?’rom  a  sales  brochure  the  an-iin  common,  why  must  we  at-,[jpjgg  gjigyp^j  fg^  pgph  separate 

their  funds  in  such  development,  these!  federal  government.  In  thus  con-  g^vr,  requires  a  much  more  care-  dude  a  written  statement  as  wellinual  report  was  then,  in  a  num-  tempt  to  satisfy  these  diverse  re-'  .  machinery  is  desiened 

.  -  '  nection,  could  not  the  federal-provincial  -  ■  '  . i  .  .  . - ,  - :  uusibh.u 


funds  should  be  welcomed.”  necuun,  cuum  nui  ine  luuerai-pruvinciai  fg]  appraisal.  the  the  stark  figures.  After  aiber  of  instances,  further  diverted jquirements  in  one  report,  especi-jj^j.  ^g^j^  specific  operation:  can 

It  was  made  clear  by  the  Bank  of  Mont-  j’O^ferences  which  have  dev()ted  most  of  -rberp  Jg  gg  Jgubt  that  the  an-  while  the  written  word  of  the  j into  a  report  to  the  employees,  tally  as  it  is  generally  agreed  that g^  g^^. 

real  president  that  he  was  not  suggesting  ^  r  ^  become  larger,  head  of  concern  even  began  to; While  a  report  to  employees  whojjjoth  groups  are  of  considerable jj.gpgj.^jgg  corporate  activities 

that  we  should  encourage  large-scale  in-  Iina  aaailional  time  tor  aiscussion  rngj-g  detailed,  and  much  more  say  something,  if  not  about  thelare  not  also  stockholders  is  un-; importance  to  any  publicly  own-j_  especially  when  we  can  do  a 

discriminate  borrowing  abroad,  “but,”  he  econornic  policy.  After  all,  the  federal  elaborate.  Charts,  pictures,  car-  prospects  for  the  current  year,  atjdoubtedly  an  astute  facet  of  per-.ed  company.  To  make  the  situ-L  better  iob  in  the  oresentation 

said,  “I  do  feel  strongly  that  foreign  capi-  provincial  governments  have  a  com - [ation  even  more  absurd,  the  at-lg^j  p^^j^g^^y  ^g^.^  ^^^^y  g^ 

tal  for  productive  purposes  should  not  be  ^  prosperous  econtimy.  The  itempt  to  satisfy  both  groups  only;^  .  j|  ^  reappraisal 

discouraged.”  government,  one  would  think,  has  f  W^ISS  succeeds  in  satisfying  neither,  orig^^  g 


the  the  stark  figures.  After  aiber  of  instances,  further  diverted  jquirements  in  one  report,  especi-jj^j.  ^ggj^  specific  operation:  can 


discriminate  borrowing  abroad,  “but,”  he  OI  etonuniit  polity.  Auer  aii.  me  leuerai  elaborate.  Charts,  pictures,  car-jprospect 

said,  “I  do  feel  strongly  that  foreign  capi-  provincial  governments  have  a  com - 

tal  for  productive  pu^oses  should  not  be  |"on  s  ake  in  a  prosperous  economy.  The 
discouraged  ”  federal  government,  one  would  think,  has 

14.  :  ii  K.,  ivyi„  Uo-i  1  even  more  to  gain:  if  it  does  not  provide 

that  She  Tlimmir  ali^iWo^Ln  in^esU  the  provinces  pb^^^  (Continued  From  Page  l)  ed  in 

ments  in  cSa  should  hav^suLided  to  ‘V  The  federal  government  can’t -  -Social 

some  extent  To  the^i^^^^^  appearance  of  having  sion.  They  figure  that  they  can  Destiny 

?aThad  wShinTt  some  element  of  cuSg  abdicated  that  responsibility.  come  out  even-steyen  with  Die- 

off  one’s  nose  to  spite  one’s  face.  It  may  - - - - -  fenbaker  with  hat  captive  The 

be,  as  the  Bank  of  Montreal  president  SUg-  MonUmGIltS  CannOt  Be  video  audience.  .Already,  nine  mission 

gests,  that  the  day  might  not  be  far  distant  monumcnTS  V.annOT  DG  candidates  have  been  nominal-  to  sugg. 

when  conditions  might  give  rise  to  thei  TumGCi  lllto  VotGS  ed  several  more  are  .scheduled  "®w  ra 

wish  that  we  had  been  more  receptive]  Walker  Federal  Minister  j 

onri  forciohtoH  Vincfc  ttoo.  UHVio  waiKcr,  T cuerai  iviimsier  a  batch  are  up-coming  early  in  '  and  to 

and  larsignted  nosts.  Pnhlir  Wnrk.s  w-as  minted  as  savina  .no  -r _ 


come  out  even-steven  with  Die- 
fenbaker,  with  that  captive 


!  in  producing  such  an  unwieldy 
ed  in  a  Toronto  publication  forgot  to  install  a  heating  and  expensive  report  that  the 
"Social  Credit's  New  Man  of  |  plant  at  a  Quebec  airport,  basic  aims  are  nullified. 

Destiny"  ■  Also,  some  wells  were  dug  at  Why  shouldn  t  the  annual  re- 


The  National  Capital  Com- 


MonuinGnts  Cannot  Bg  cam 
TurnGci  Into  VotGS  befo 

Hon.  David  Walker,  Federal  Minister  a  bi 
of  Public  Works,  was  quoted  as  saying,  1902 
on  his  return  to  Ottawa  from  a  visit  to  in 


Also,  some  wells  were  dug  at  Why  shouldn  t  the  annual  re- 
the  Experimental  Farm  and  Pf’rt  be  restored  to  its  original  l| 
were  not  put  in  properly.  In-  ! function;  namely,  telling  the| 


Book  Review 


..  ,.  ...  .  :  r .  — -  I  "cre  noi  put  in  properiy.  in-  ■un.-x.-...  .v.....*  ...-i  "TAXATION  IN  CANADA" 

video  audience.  .Already,  nine  mission  is  inviting  the  public  ;  tg^igr  ^.gUs  at  the  West  Block  |stockholder  or  prospective  stock-;  p  u,:  :  announced  of 

candidates  have  been  nominal-  to  suggest  a  name  for  Ottawa's  ,  g^g  gg^  disclosed  as  "unsafe.”  holder  what  transpired  last  year 
ed.  .several  more  are  .scheduled  new  railway  .station.  Designed  ]  pjggj,  j  :and  what  the  company  believes  , 

before  the  end  of  the  vear.  and  bv  .John  B.  Parkin  of  Toronto.  1  ..  ^  nio,.o  a.irino  iv,o  volume  to  present  under  one 


before  the  end  of  the  year,  and  ,  by  .John  B.  Parkin  of  Toronto.  I  gggstj.ggted  between  the  Com-  'may  take  place  during  the  cur- 
a  batch  are  up-coming  early  in  '  and  to  be  operated  by  a  Union  .  "ent  one.  Furthermore,  why 


:  Terminal  Company  whose  prin- 
(iuebcc,  —  where  the  !  cipals  are  the  CPR  and  the 
I  claim  of  40  al.so  ap-  j  Canadian  National,  the  location 


Noorl  niermlino  in  TraHp  anrl  Malaya,  that  the  name  of  Prime  Minister!  Socred  claim'  of  40  al.so  ap-  Canadian  National,  the  location  estimated  $500,000. 

NGGO  UlSCipiinG  in  iraac  ana  jDiefenbaker  is  a  household  word  there,]  pears  optimistic  in  the  extreme  is  east  of  Ottawa.  Passengers  When  Canadas  biggest  biff: 

MonGtary  PoliCIGS  !  indicated,  he  would  not  be  sur-;  _there  have  been  24  nomina-  travelling  between  Ottawa  and  '""**'* 

'  ;  prised  if  some  of  those  countries  nut  up!  Hons  thus  far  with  the  balance  :  -Montreal,  pass  the  very  site. 

Pointing  out,  in  his  address  to  share- 1  a  monument  to  Canada’s  Chief  of  State,  anticipated  .soon.  i  ahout  three  miles  east  of  the  :  '•*  '•* 

holders  of  the  Toronto-Dominion  Bank  This  is  very  nice  for  the  Prime  Min-  The  Maritimes  are  admit-  !  ®i‘y-  '‘'i’®y  may  or  may  not  no-  !  '®®*^®  ii*'®  i*’®  t^eginmn? 

at  the  annual  meeting  of  that  institution  ister,  and  for  the  government;  presum-  tediy  the  weak  spot.  But  hi«h  i  ‘i®®  i’''*  ^i^®  *''ains  cross  a  j  ‘i’®  ®"'i  Pc®mier  Dufi 

in  Toronto  during  the  past  week,  that  ably  also — if  one  cares  to  overlook  the  hopes  are  expected  from  the  i  P^'®'*  liishway  just  after  they  j  looms  even  at  this  earlj 

Canada  has  the  choice  of  two  attitudes  in  j  reason  why  Malaya  and  other  Afro-asian  one  week  s  visit  by  Leader  Ro-  j  '’^''®  ocossed  the  Rideau  River,  j  ^^‘®  J"  Manitoba.  HitherU 

its  reaction  to  the  proposed  entry  of  Great  I  nations  respect  him  so  greatly— for  the  bert  n.  Thompson.  He  will  I  Vista  Drive,  a  ! 


vunsuucieu  ueivvcen  me  ^oi.i-  ,  .  ---  cover  a  complete  description  of 

mons  Hfifi  thp  VV^pst  Rlnck  is  rpnt  one.  Furthermore,  ^  h  y  ~  ...  . 

mons  ana  me  vvesi  biock  is  |  Dominion,  provincial  and  mu- 

gomg  to  cost  extra,  an  non-  i -shouldn  t  this  be  done  in 
estimated  $500,000.  iguage  that  the  average  reader]  ‘ 

When  Canada's  biggest  biffs  lea"  understand  and.  even  more  ^  °  *  /„7thP  Ca 

are  made.  Ottawa  will  make  |>mi>ortant,  be  willing  to  ®®ad' |  ® 

them.  ,  Formal  income  account  and  bal-l^^'^'®”  Bankers  Association  and 

ance  sheets  should  be  taboo  here.  ■  ^®cmer  director  and  chief  exe- 

ift  .  . .  Fn  fVtoir  nroconf  fnrrvA  thov  am  CUliV  6  OffiCGT  Of  thC  Csnsdiflll 


When  Canada's  biggest  biffs  understand  and.  even  more 


(hern  ,  Formal  income  account  and  bal- 

ance  sheets  should  be  taboo  here. 
What  looks  like  the  beginning  I*’®*®  present  form,  they  arc 
of  the  end  for  Premier  Duff  more  internded  to  hide  than  re- 


Tax  Foundation. 


Britain  into  the  Common  Market  —  g  I  Canadian  people.  R  is  a  fact,  however,  follow  up  the  work  already 
npgativp  attitude  of  dismav  involving  on- 1  Canadians,  by  any  means,  done  by  an  organizer  who  had 

position  to  the  proposed  entry  of  Britain, ,  baker  in  his  policy  of  playing  up  to  the  full  months.  The  “campaign” 
or  a  more  positive  approach  of  exploiting  |  neutralist  bloc.  '  will  follow  the  traditional  tried 

the  opportunities  the  new  arrangements  j  The  possibility  of  a  monument  being  and  true  method  used  in  .Al- 


iice  u,  nut  tne  trams  cross  u  |  p  . .  ,  vpal  anvwav-  and  thev  tend  to'  lu  the  book  the  principal  tax 

naved  hiehwav  iust  after  thev  Rob'm,  looms  even  at  this  early  '’®3>-  anyway,  ana  iney  lena  10 ,  r  .u  .u  1  1  r 

have  crossed  the  R  dea  l  RRer  '*2‘®  Manitoba.  Hitherto  I ®onfuse  rather  than  aid  the  aver-, ®om'ces  of  the  three  levels  of 
That  is  Alta  Vifta  Driv^  a  I  ®®®'D®ci  Hke  the  sur-  jage  stockholder.  A  simplified  government  are  described  bnef- 

handsome  boulevard  that  al  ®s‘  f®'*®'"®*  Conservative  area  I  form  revealing  what  sales,  earn- lly  and  readably,  with  enough 
nanasome  noulevard  that  al-  ,  .  dividends  were  I  detail  to  be  of  value  to  the  stu¬ 


mor  bi-sects  fhp  Aha  Vista  i  *0  the  west.  I  mgs,  taxes,  and  dividends  wereiaeiaii  10  oe  01  vaiue  10  me  siu- 

area.  ,  But  what  are  now  up.setting  1®"'*  ‘*’®y  compared  with  the 'dent  or  expert  but.  at  the  same 

The  NCC  successor  tn  the  '  *1*®  Conservative  hopes  are  the  Preceding  year  is  what  is  really  time,  enough  attention  to  broad- 
Federal  ' District  Commission  |  '"'^d'**®  f"d®®d.  one  hears  desired.  Furthermore,  this  infor-  er  aspects  to  be  of  interest  to 

has  appealed  to  the  public  as  ^  return  to  the  tax  >"  mstanccs.  the  general  reader. 


uic  uppuiiuuiiica  I..C  -  o  .  anu  true  meinoo  usea  in  .'ll-  ■  be  reduced  to  a  per  share  basis;  In  the  description  of  the  pre- 

nffpr  ns  in  terms  nf  enlarged  and  more  I  erected  to  John  Diefenbaker  m  Singapore  berta  and  BC  There  will  be  i  ''^®’‘  f*”®  column,  through  Jm'sm  01  me  lyjus,  wnen  tne  .u  ,  1  u  ij  1  !  .  r.  .  1,, 

oner  us  in  terms  01  emargea  ana  more,  T  amnnr  mav  aive  David  Walker  r  ,  'nere  will  oe  information  division  for  ‘•’®"  Progressive  Premier  John  so  that  the  stockholder  knows  sent  Dominion  taxes,  particular 

prosperous  markets.  |  f  ,rSd*  hfs  hear!  “  "''“i  I  ant  sullZZ  eZr  “"'ken  managed  to  get  three  "Hal  It  means  le  him.  , attention  is  devoted  to  the  in- 

The  second  choice,  he  said,  will  certainly  however  rannot  he  transmitted  ^  Located  three  miles  from  ‘^•''®s  ^oing  in  Mani-  Th®  balance  sheet  can  take  come  tax  but  there  also  are 

Involve  difficulties  and  discinline  but  we  however,  cannot  be  transnutted  inevitably,  the  surest  way  of  I  .  ,  .  .  ,  .  toba's  cities  At  that  time  in  even  greater  revision.  This  is  a  chapters  dealing  with  death  du- 

involve  dlltlCUllies  ana  aiscipiine,  OUl  we  ,^£0  and  tbe  people  in  Eyebrow,  all-church  meetings!  ;  downtown,  it  will  be  one  rail-  L'T’  ’  mvsterv  tn  manv  hiuhlv  trainedit'®®.  the  tariff,  the  sales  and  on 

must  face  these  realistically  and  be  ready  Saskatchewan,  or  Chance  Harbour,  New  This  then  is  the  gist  of  the  *"  that  is  "'""'Peg-  Hones  John  was  excise  taxes  and  duties, 

to  adjust  to  the  new  conditions  which  are  ]  Brunswick  could  hardly  care  less  about!  social  Credit  hopes  and  as-  f*  removed  from  down  j  'anre  shent  ^hnwini’a"hal  Pohlished  by  the  University 


downtown,  it  will  be  one  rail¬ 
way  station  in  Canada  that  is  1 


likely  to  confront  us. 


what  happens  in  Malaya  —  even  should  j  pirations  as  broken  down  pro-  '  ‘*’®  ^!''P°''t.  Natural- 


The  Toronto  banker  also  referred  to Prime  Minister  be  involved;  and  they]  vincialiy 
, ,  ,  ,  J-  ■  ,  I  probablv  are  not  too  pleased  with  the; 

the  need  for  discipline  in  international  ^gj.y  ^noves  that  are  endearing  him  to'  What  1 
monetary  affairs.  the  Malayans.  j  is  he'? 


monetary  affairs. 

“Perhaps  it  would  be  more  correct  to 
say,”  he  pointed  out,  “that  there  has  been 
a  revival  of  emphasis  on  the  need  for  dis- 


What  then  of  the  leader?  Who 
is  he? 


!  ly  the  hotel  will  not  like  it, 
1  hut  it  can  hardly  matter  nowa¬ 
days,  with  so  many  travelling 
by  plane  and  so  relatively  few 


Curt  CommGnts 


Perhaps  the  most  spectacular  j  train, 
thing  about  Thompson  is  that  |  Bright  feature  —  the  plans 
he  was  a  personal  friend  of  I  called  for  a  cocktail  lounge!  1 


Bracken  managed  to  get  three  iwhat  it  means  to  him.  .attention  is  devoted  to  the  in¬ 

sets  of  taxes  going  in  Mani-  I  T'be  balance  sheet  can  take  come  tax  but  there  also  are 
toba's  cities.  .At  that  time,  in  Jcven  greater  revision.  This  is  a  chapters  dealing  with  death  du- 
Winnipeg.  “Honest  John”  was  mystery  to  many  highly  ‘ram®'* 

levying  a  trio  of  taxes  for  the  i  people.  A  simplification  of  the  bal-j  published  by  the  University 
city,  the  province,  and  the  fed-  ance  sheet,  showing  what  the  as- 'of  Toronto  Press,  price  is  $12.  ‘ 
eral  authorities.  It  was  when  : 

Bracken  began  lips 

from 

provincial  taxes  that  he  began  ^  H 

1°  Z  ::t  “TJ"  I  tankoos  Yarmon  | 

mately  via  Ottawa.  H  liliITBD  ■ 

Anyway,  Premier  Roblin  is  H  Realty  lnV«®tment»  H 


a  revival  OI  empnasis  o.yoe  neeu  ux  uis-  constrained  to  take  issue;  Emperor  Haile  Selassie,  when  '  This  is  taken  by  the  Grits  as  beginning  to  ■  Realty  InV^etmeni.  _ 

Ciplined  domestic  policies  as  the  ultimate  fj^gse  elements  in  the  press,  and  he  served  the  Lion  of  Judah  in  a  happy  augury  that  Diefen-  new  nrovincial  inrnmp 

basis  of  the  soundness  of  any  currency,  those  individuals  and  interests,  which  Ethiopia  up  until  i958.  Thomp-  '  baker  will  not  be  Prime  Minis-  poratiorievv  i  2  t 
This  principle,”  he  indicated,  “is  not  new.  criticized  Premier  Lesage  of  Quebec  for  son  is  a  very  religious  man  who  ter  when  the  new  station  is  him  votes  ^ 

What  is  new  is  the  recognition  that  it  ap-  suggesting  that  unemployment  assistance  started  life  as  a  chiropractor  opened.  Adjacent,  to  the  east  is  the 

plies  to  key  currency  countries  as  well  as  I  ‘if  PT^sent  level,  constitutes  an  iucite-  in  innisfaii,  Alberta.  He  calls  !°  e J*  ^  province  of  Ontario,  where  \\7  I  TP  A  A  1VyfC#^NI  X> 

to  others.  In  other  words  no  country  is to  idleness.  Payments  are  made,  by  Red  Deer  his  home,  but  tries  "ome:  alta  vista  station,  p^g^j  g,gppg^  g^  W.  J.  1  .  AUAMoON  &  CO. 

’  *  virtue  of  an  agreement  whereby  the  fed-  to  stay  as  long  as  possible  The  station  is  m  Alta  Vista,  .  .  -  .  '  ^ n.rr„rm.  - . — 


immune  to  the  consequences  of  following  |  gj-al  government  foots  half  the  bill;  and  near  national  headquarters  in  3"'*  Alta  Vista  Drive 
policies  not  compatible  with  sound  mone- ^  Quebec,  it  is  indicated,  is  spending  on!  Ottawa.  .Already,  the  governm 


tary  and  fiscal  management.” 


unemployment  more  than  three  times  the]  Thompson  was  in  the  air  force  “P  *°  ‘*®  «*(*  tricks.  They  have 


IC  MdllUll  IS  HI  mia  VISIU,  i  ^nA  L 

.  *1.  .  T^  ■  ‘  I  and  ran!  Canadians  have  never 

,  ■  "“k'"  kindly  10  provincial 
.Already,  the  government  ,a  •  c„y 


Disagreeing  with  those  who  are  oppos- 1  amotint  paid  in  Ontario.  Obviously  Mr.  j  in  War  11.  After  the  war.  he  'a*®  some  unexpected 


to  be  necessary,  admittedly 
there  is  no  escaping  federal 


Ing  the  government’s  policy  in  relation  to  some  grounds  for  his  state-  served  big  posts  in  education  ®®®*®  reconstructing  the  old  j  taxes,  but  somehow,  people 

dollar  exchange,  Mr.  Lambert  stated  that  ...  ...  .  |  "’""y  ®n?in 

,  •  •  tu  i  u  .  .  V  the  Ethiopian  Emperor  to  In-  !  "ater  mam  not  shown  on  the  gf  provincial  taxes  The  new 

he  is  convinced  that  the  new  exchange  a  dispatch  from  North  Bay  tells  of  the  dia  and  Europe,  *  old  pre-Confederation  plans,  Manitoba  tax  jungle  could  well 

policy  IS  sound  and  that  it  will  contribute  destruction  of  a  beverage  plant  by  firej  Thompson  has  been  described  i  and  it  will  cost  about  a  third  cost  Roblin  a  lot  of  votes;  this 

to  a  healthier  economic  climate.  “It  has  and  the  offer  by  a  competitor  to  the  as  the  Barry  Goldwater  of  '  of  a  million  to  repair  the  dam-  '  of  course,  could  ricochet  ofi 

been  made  clear,”  he  said,  “that  we  have  owner  of  the  plant  of  the  use  of  its  facili-  Canada.  Thompson's  weiu  as®  Dufferin  and  on  to  Diefen 

not  embarked  on  a  series  of  devaluations  Socialism  j  Not  so  long  ago.  the  govern-  ;  baker 

designed  tn  bring  unfair  advantapp  tn  ran  U  hether  or  not  the  fact  that  the  sees  him  in  the  same  role  of  1  m  e  n  t  admitted  a  babbling,  All  these  Tories,  big  anc 

uesignea  10  oring  uniair  aavaniage  10  can  owner  of  the  destroyed  plant  is  a  Member  Riiiublican  Senator  Goldwater’s  brook  into  the  basement  of  the  !  small,  are  learning  the  hare 

tdian  producers.  We  are  simply  endeav-  of  Parliament  might  be  a  factor  in  the  far-right,  anti-socialist,  view-  new  printing  bureau  in  Hull.  I  way,  about  the  dangers  of  pro 

curing  to  achieve  a  foreign  exchange  value  1  situation  is  not  divulged.  point.  Thompson  has  been  call-  Then  there  was  the  time  they  1  vincial  taxes. 


old  pre-Confederation  plans,  j  Manitoba  tax  jungle  could  well 
and  it  will  cost  about  a  third  cost  Roblin  a  lot  of  votes;  this 
of  a  million  to  repair  the  dam-  :  of  course,  could  ricochet  off 
^S®  Dufferin  and  on  to  Diefen- 

Not  so  long  ago.  the  govern-  1  baker, 
ment  admitted  a  babbling  ,  All  these  Tories,  big  and 
brook  into  the  basement  of  the  1  small,  are  learning  the  hard 


point.  Thompson  has  been  call-  Then  there  was  the  time  they  1  vincial  taxes. 
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THE  nXANCIAL  TIMES,  DECEMBER  8,  1961 


Development  of  a  New  Commercial  Policy  for  Canada 

is  Our  Greatest  Challenge 


Exchange  Reserves  Are 
An  Investment 
Not  A  Cost  or  Expense 


Assets,  Loans,  Deposits 
and  Earnings  Attain 
Record  Levels 


A.  T.  LAMBERT,  PRESIDENT 


A.  E.  HALL,  GENERAL  MANAGER 


At  the  Annual  General  Meeting  of  Shareholders  of 
The  Toronto-Dominion  Bank,  Mr.  A.  T.  Lambert, 
President,  said  in  part:— 

When  we  met  a  year  ap  the  trend  of  over-all  business 
was  softening  and  it  continued  so  into  the  first  quarter  of 
1961.  By  the  second  quarter,  an  upturn  on  a  broad  front 
was  in  evidence  and,  while  it  has  been  termed  “halting” 
and  “unexciting”,  it  shows  good  promise  of  carrying  us 
into  the  best  last  quarter  on  record.  Gross  National 
Product  is  expected  to  show  an  increase  of  somewhat  more 
than  $1  billion  during  the  year— a  gain  of  about  the  same 
proportions  as  occurred  in  1960.  As  an  annual  rate  of 
increase,  this  is  not  impressive,  but  the  significant  feature 
is  that  we  will  be  closing  out  this  year  with  business 
strengthening,  instead  of  weakening.  There  is  room  for 
encouragement  in  this,  but  it  is  a  sobering  thought  that 
we  must  do  a  great  deal  better  if  we  are  to  revive  a  growth 
pattern  sufficient  to  provide  job  opportunities  for  all 
those  seeking  them. 

In  examining  the  background  conditions  under  which 
we  have  been  operating  it  must  be  recognized  that  from  a 
monetary  and  fiscal  point  of  view  much  has  been  done  to 
stimulate  the  economy.  Throughout  most  of  the  year  we 
have  been  in  an  atmosphere  of  monetary  ease.  On 
Government  account,  there  has  been  a  substantial  excess 
of  expenditures  over  income,  with  the  prospect  of  a  large 
deficit  for  the  fiscal  year.  While  under  existing  conditions 
this  has  been  warranted,  we  must  recognize  that  deficits 
cannot  continue  indefinitely.  We  cannot  expect  to  regain 
8  growth  rate  of  sufficient  proportions  merely  as  a  result 
of  efforts  and  actions  in  the  public  sector.  Confidence  and 
a  determination  to  succeed  by  the  private  sector  is  an 
essential  ingredient. 

In  Canada,  at  present,  there  is  an  atmosphere  of 
caution  both  on  the  part  of  business  and  individuals. 
New  capital  investment  this  year  has  shown  little  growth 
over  last  year  and  is  below  the  peak  level  attained  in  1957. 
Consumer  expenditures  on  goods  and  services  have  held 
up,  but  the  gain  so  far  has  not  been  marked.  There  has 
been  no  apparent  trend  in  the  movement  of  inventories 
in  either  direction.  On  the  other  hand,  exports  to  the 
United  States  have  been  rising  since  February,  after 
18  months  of  an  irregular,  but  persistent,  decline. 
Sales  to  other  countries,  which  rose  sharply  in  1960,  have 
continued  to  expand.  While  imports  have  also  been 
climbing,  available  data  indicates  that  the  deficit  on 
merchandise  trade  will  be  lower. 

RECOVERY  WILL  CONTINUE 

There  is  good  reason  to  expect  that  the  recovery,  which 
is  now  some  nine  months  old,  will  continue  well  into 
1962.  Our  own  forecasts  suggest  that  business  activity 
in  the  last  quarter  may  well  be  4  per  cent  above  the 
corresponding  period  of  1960.  If  this  rate  of  growth 
continues,  as  it  seems  likely  to  do,  we  will  be  well  on  the 
way  back  to  reaching  the  average  growth  rate  of  the 
postwar  period.  To  do  this,  we  will  need  increases  in 
exports,  further  replacement  of  imports  by  our  owm 
manufacture  and  higher  consumer  expenditures  with 
greater  emphasis  on  goods  and  services  of  Canadian 
origin.  There  appears  little  reason  to  expect  much  move¬ 
ment  in  inventories.  On  the  capital  investment  side,  we 
cannot  count  upon  much  improvement,  although  in¬ 
tentions  in  this  regard  ace  very  receptive  to  the  business 
outlook  and  may  well  show  some  pick-up  in  the  latter 
part  of  1962. 

The  failure  of  the  Canadian  economy  to  achieve  a 
satisfactory  rate  of  growth  in  recent  years  requires 
searching  examination  by  all  sections  of  the  community. 
It  would  be  wrong  for  us  to  allow  disappointment,  bred 
of  falling  short  of  our  expectations,  to  lead  to  discourage¬ 
ment.  Achieving  a  satisfactory  growth  rate  is  a  challenge 
to  which  we  should  direct  our  efforts  with  enthusiasm  and 
energy.  The  real  problem  facing  Canada  today  is  not  that 
of  combating  a  normal  cyclical  disturbance,  but  of 
restoring  healthy  growth.  If  the  underlying  growth  rate 
of  earlier  years  had  been  maintained,  the  recent  cyclical 
fluctuations  would  have  been  less  disturbing. 

Throughout  the  year  it  has  been  increasingly  apparent 
that  we  are  in  a  period  of  intense  international  competi¬ 
tion.  An  appraisal  of  the  situation  shows  that  much  of 
the  strength  of  those  countries  with  w'hich  we  are  in 
competition  comes  from  their  greater  willingness  to 
practise  self  discipline.  On  a  recent  visit  to  Europe  I  was 
greatly  impressed  by  the  active  co-operation  which 
exists  between  Government,  industry  and  labour,  with 
the  common  goal  of  getting  the  job  done  in  the  most 
efficient  manner  possible. 

EXCHANGE  RATE  POLICY 

Significant  changes  have  been  made  in  a  number  of 
aspects  of  government  policy  which  should  make  it 
easier  for  Canada  to  solve  its  economic  problems  through 
the  traditional  initiative  of  private  enterprise.  Particu¬ 
larly  important  are  the  changes  that  have  been  made  in 
the  exchange  rate  policy.  Within  the  past  year  the 
government  has  departed  decisively  from  the  piolicy  of 
non-intervention  which  had  been  the  keystone  of 
Canada’s  exchange  rate  policy  for  more  than  ten  years. 
The  first  step  was  taken  in  December  last  and  in  June 
the  Minister  of  Finance  explicitly  committed  the 
Government  to  encouraging  the  exchange  rate  to  fall  into 
a  relationship  more  appropriate  to  our  economic  situation, 
in  order  to  encourage  exports  and  discourage  imports. 

You  are  as  familiar  with  the  results  as  I  am.  A  year 
ago  the  Canadian  dollar  was  commanding  a  premium  of 
over  two  per  cent.  Recently  it  has  been  fluctuating  at  a 
discount  of  around  four  per  cent. 

There  has,  of  course,  been  some  criticism  of  this  move, 
but  I  am  convinced  that  the  new  exchange  policy  is 
sound  and  that  it  will  contribute  to  a  healthier  economic 
climate.  It  has  been  made  clear  that  we  have  not 
embarked  on  a  series  of  devaluations  designed  to  bring 
unfair  advantage  to  Canadian  producers.  We  are  simply 
endeavouring  to  achieve  a  foreign  exchange  value  for  the 
Canadian  dollar  which  is  compatible  with  Canada’s 
economic  position. 

Our  experience  to  date  with  the  new  exchange-rate 
policy  gives  much  reason  for  encouragement.  The 
necessary  conditions  for  success  appear  to  have  been 
fulfilled.  A  careful  balance  of  Government  policies  has 
brought  easier  money  and  at  the  same  time  has  restored 
confidence  in  securities  markets.  The  interest  differ¬ 
entials  between  Canadian  and  U.S.  capital  markets 
have  narrowed  appreciably  and  are  now  at  much  more 
acceptable  levels. 


The  decline  in  the  premium  on  the  Canadian  dollar  in 
1960  was  undoubtedly  a  factor  in  turning  our  exports  to 
the  rising  pattern  early  in  1961,  and  in  virtually  eliminat¬ 
ing  the  merchandise  trade  deficit.  Of  course,  it  is  too 
early  to  look  for  further  favourable  signs  since  the  rate 
went  to  a  significant  discount  at  midyear.  The  full 
effects  on  exports  and  on  import  competition  will  only 
become  apparent  gradually,  as  previous  orders  are  filled 
and  new  orders  are  placed.  However,  officers  of  The 
Bank  have  already  been  able  to  see  distinct  tendencies  to 
substitute  Canadian  sources  of  supply  for  impiorts. 
There  should  also  be  gradual  effects  on  tourist  expendi¬ 
tures,  both  by  visitors  to  Canada  and  by  Canadians 
travelling  abroad,  as  well  as  on  engineering  and  other 
services  in  which  Canadians  are  doing  a  growing  inter¬ 
national  business.  All  these  things  will  contribute  to 
increased  Canadian  production  and  employment. 

The  objectives  of  our  new  policy  will  not,  of  course,  be 
achieved  without  some  problems,  without  stresses  and 
strains.  Yet,  I  am  convinced  that  we  can  and  must  make 
it  work.  As  long  as  we  do  not  try  to  drive  the  exchange 
rate  too  low  and  fix  the  rate  at  a  level  which  undervalues 
our  currency,  there  should  be  no  inflationary  results. 
On  the  contrary,  a  desirable  stimulus  to  Canadian 
production  and  incomes  should  result,  provided  we 
avoid  the  danger  of  allowing  the  benefits  to  be  lost 
through  corresponding  cost  and  price  increases. 

Some  observers  have  expressed  concern  about  the 
amount  that  had  to  be  added  to  our  exchange  reserves  in 
October  in  order  to  counteract  speculation  that  there 
would  be  renewed  appreciation  of  the  Canadian  dollar. 
An  addition  of  $186  millions  in  one  month  may  seem 
large,  but  let  us  not  overlook  the  fact  that  in  the  first 
three  months  after  the  June  budget  there  had  been  no 
addition  to  our  exchange  reserves.  Indeed,  there  was  a 
decline  of  $61  millions. 

RESERVES  ARE  AN  INVESTMENT 

In  any  case  there  is  little  excuse  or  reason  for  describing 
additions  to  our  reserves  as  a  “cost”  or  “expense”,  as 
some  have  been  doing  recently.  These  disbursements  of 
Canadian  dollars  to  acquire  United  States  dollars  or  other 
forms  of  reserves  are  an  investment  which  will  prove  very 
useful  in  the  future,  and,  indeed,  may  well  be  vital. 

On  several  occasions  in  recent  years  in  our  annual 
reports  to  shareholders  we  have  commented  that  we 
considered  our  dollar  was  at  a  too  high  level  and  that  we 
needed  and  should  accumulate  larger  foreign  exchange 
reserves.  They  have  shown  little  change  for  ten  years 
even  though  there  has  been  a  substantial  expansion  in 
the  volume  of  our  trade  and  in  the  amount  of  our  external 
obligations,  both  direct  and  indirect.  Common  prudence 
suggests  that  they  should  be  increased. 

Further  speculative  surges  may  well  occur  before  the 
market  is  fully  convinced  that  the  authorities  are  in 
control  of  the  situation.  These  surges  may  be  either  in 
the  direction  of  renewed  appreciation  or  excessive 
depreciation.  Either  should  be  vigorously  counteracted 
by  positive  action  on  the  part  of  the  authorities. 

For  a  period  of  ten  years  we  have  operated  under  a 
fluctuating  rate  and  we  can  only  conclude  that  for  the 
most  part  it  failed  to  reflect  Canada’s  trade  and  balance 
of  payments  position.  Canada  may  have  to  face  up  to 
the  need  to  move  towards  setting  a  fixed  rate,  or  perhaps 
what  would  be  even  better,  a  narrow  range  of  rates. 
Such  a  course  of  action  would  be  premature  until  the 
authorities  have  unquestioned  command  of  the  market, 
but  it  cannot  be  unreasonably  postponed.  Unless  we  do 
this,  we  will  leave  ourselves  vulnerable  to  the  charge 
that  we  want  to  be  free  to  manipulate  the  exchange  rate 
for  competitive  reasons.  Also  of  importance  is  the  fact 
that  a  fixed  rate  would  permit  Canadian  producers  to 
plan  ahead,  to  develop  domestic  sources  of  supply,  and 
to  quote  firm  prices  without  the  risk  that  an  unforeseen 
shift  in  the  exchange  market  might  undermine  their 
operations.  Then  too  the  fluctuating  rate  keeps  alive  the 
speculative  aspects  of  the  situation.  The  whole  question 
is  not  one  of  whether  or  not  we  can  manage  our  owti 
rate,  but  that  we  simply  cannot  afford  not  to  do  so. 
Whatever  further  steps  are  needed  can  and  must  be 
taken.  However,  I  am  not  implying  that  exchange 
controls  may  be  necessary,  for  in  my  view  they  are  not, 
and  will  not  be  required.  The  situation  now  is  the  very 
opposite  of  the  one  we  faced  in  wartime. 

On  a  number  of  occasions  I  have  been  asked  where  I 
thought  the  exchange  value  of  the  Canadian  dollar  should 
settle.  It  is,  of  course,  impossible  to  say  with  precision 
just  what  level  is  appropriate,  and  indeed  it  may  still  be 
too  early  to  attempt  to  do  so.  In  moving  to  a  fixed  basis, 
however,  I  favour  selecting  a  range  within  which  the 
rate  operates  freely,  for  example  a  range  of  94  to  96  cents 
in  U.S.  funds,  with  intervention  only  taking  place  when 
the  rate  threatens  to  move  through  either  limit.  I  have 
held  this  opinion  for  some  time,  and  the  course  of  the 
exchange  market  over  the  last  five  months  has  done 
nothing  to  change  my  mind. 

THE  COMMON  MARKET 

No  discussion  of  the  outlook  for  the  Canadian  economy 
would  be  complete  without  reference  to  the  Common 
Market  and  the  implications  for  Canada  of  the  applica¬ 
tion  by  the  United  Kingdom  to  become  a  member. 
Canada  has  a  big  stake  in  the  British  Market  and  in  the 
outcome  of  the  negotiations  now  under  way.  It  is  not 
surprising  that  this  move  is  equally  perplexing  to  the 
Government  and  people  of  Canada  and  doubtless  to  other 
parts  of  the  Commonwealth.  The  economic  and  political 
consequences  should  receive  the  fullest  and  frankest 
study,  and  this  in  an  atmosphere  of  mutual  understanding 
and  trust. 

In  examining  the  Common  Market,  one  must  start 
with  the  realization  that  the  political  unity  of  Europe  is 
an  important  part  of  the  entire  concept.  It  is  a  worthy 
and  desirable  objective— part  of  the  dream  of  reducing 
old-world  frictions.  Its  desirability  should  not  be  lost  on 
Canada,  for  we  participated  in  two  world  wars  which 
originated  there.  In  negotiating  for  membership  in  the 
Common  Market,  the  British  are  expressly  accepting  the 
political  as  well  as  the  economic  objectives  of  European 
integration. 

On  the  economic  side,  Britain’s  approach  to  the  Com¬ 
mon  Market  involves  the  acceptance  of  competition  from 
other  European  producers  as  being  not  only  inevitable 
but  also  desirable.  Some  Britishers  have  described  it 
as  a  necessary  “cold  shower”  that  should  restore  vigour 
to  British  industry.  In  other  words,  they  accept  the  need 


for  the  discipline  of  the  international  market  as  a  factor 
in  promoting  their  own  best  interests. 

We  should  have  in  mind  that,  while  Commonwealth 
preferences  provide  us  with  access  to  British  markets  on 
favoured  terms  in  respect  of  certain  items,  they  also 
grant  concessions  on  British  manufactures  entering  the 
Canadian  market.  These  arrangements  have  brought 
benefits  both  ways;  if  they  are  now  to  be  altered  or  to 
gradually  disappear,  we  will  at  least  regain  some  room  to 
manoeuvre  in  our  trade  negotiations.  It  is  interesting 
also  to  note  that  the  Common  Market,  as  it  now  exists, 
has  announced  it  is  prepared  to  negotiate  with  outside 
countries  on  the  elimination  of  its  external  tariffs  in 
exchange  for  adequate  reciprocity.  If  we  are  to  lose 
benefits  accruing  from  British  preferences  we  will 
recapture  some  valuable  concessions  which  can  be  an 
important  negotiating  tool. 

If  Britain  does  join  the  Common  Market,  it  is  to  be 
expected  that  other  members  of  the  European  Free  Trade 
Area  will  also  do  so.  Should  this  result  in  a  more  com¬ 
plete  joining  together  of  European  countries,  it  will 
substantially  change  the  complexion  of  the  group.  How¬ 
ever,  it  will  not  alter  the  basic  principles  of  Canada’s 
approach.  It  will  not  lessen  the  need  for  Canada  to  keep 
in  the  closest  consultation  with  negotiations  as  they  take 
place.  The  Commonwealth  will  be  well  advised  to  be  at 
least  as  active  as  the  members  of  the  European  Free 
Trade  Area  in  the  decision-making  processes.  Canada,  in 
particular,  might  be  well  advised  to  keep  a  first-line 
team  of  negotiators  on  the  scene  at  all  times,  so  that  there 
need  be  no  delay  in  working  out  details  of  such  conces¬ 
sions  as  we  are  prepared  to  make  in  return  for  spiecific 
concessions  granted  by  the  Common  Market  as  part  of 
the  terms  of  Britain’s  entry. 

Canada  has  the  choice  of  two  attitudes  to  the  Common 
Market;  a  negative  reaction  of  dismay  involving  opposi¬ 
tion  to  Britain’s  entry  and  the  unquestioning  assumption 
that  we  cannot  hope  to  compete;  or  the  more  positive 
approach  of  exploiting  the  opportunities  the  new  arrange¬ 
ments  offer  us  in  terms  of  enlarged  and  more  prosperous 
markets.  The  second  choice  will  certainly  involve 
difficulties  and  discipline,  but  we  must  face  these  real¬ 
istically  and  be  ready  to  adjust  to  the  new  conditions 
which  are  likely  to  confront  us. 


FULL  EMPLOYMENT  OF  RESOURCES 

For  Canada  our  main  problem  is  to  put  our  resources, 
both  human  and  material,  fully  to  work.  To  do  this  we 
will  have  to  enlarge  our  manufacturing  production  for 
consumption  both  at  home  and  abroad,  and  expand  our 
exports  of  primary  products.  This  is  the  road  we  must 
follow  if  we  are  to  increase  our  income,  raise  living 
standards  and  reduce  our  dependence  on  foreign  capital. 

Solving  this  problem  is  not  going  to  be  easy.  The 
main  essential  is  a  bold,  imaginative  and  vigorous  attack 
and  perhaps  I  should  remind  you  that  the  government’s 
approach  to  the  foreign  exchange  rate  is  an  example  of 
this.  Undue  timidity  and  caution  will  get  us  nowhere. 

Canada  is  a  country  unique  in  many  respects  and  par¬ 
ticularly  in  the  relationship  of  exports  to  total  production. 
We  are  rich  in  many  natural  resources  but  with  few 
exceptions  they  are  also  in  ample  supply  in  other  parts  of 
the  world.  Competition  for  world  markets  is  keen  and 
we  know  if  we  are  to  sell  abroad  we  must  also  be  prepared 
to  do  some  buying  abroad.  There  is  conflict  between  this 
and  our  desire  and  need  to  support  and  stimulate  pro¬ 
duction  for  home  use.  We  know  we  must  have  a  healthy 
secondary  industry  in  this  country  if  we  are  to  provide 
the  employment  necessary  just  as  we  appreciate  that  our 
exports  are  also  an  essential  part  of  maintaining  our 
standard  of  living.  Attempts  have  been  made  to  ration¬ 
alize  these  opposing  aspects  of  Canadian  economy  but 
progress  in  doing  so  has  been  limited.  I  believe  we  must 
really  come  to  grips  with  the  issues  involved  and  find  a 
commercial  policy  which  will  meet  the  needs  of  the 
situation.  It  is  my  belief  our  best  brains,  drawn  from 
the  various  segments  of  the  economy,  should  be  directed 
to  the  study  of  this  very  perplexing  problem  which  I 
regard  as  our  greatest  challenge.  Progress  in  solving  it 
will  also  require  that  attention  be  directed  to  our  balance 
of  payments  position.  Under  present  conditions  of 
unemployment  and  unused  capacity  we  should  not  be 
as  dependent  as  we  are  upon  capital  inflows. 


IMPROVE  PRODUCTIVITY 

Another  challenge  facing  us  is  to  find  a  formula  under 
which  government,  management  and  labour  can  work 
together  to  improve  productivity  and  make  us  more  able 
to  prosper  in  the  new  atmosphere  of  international 
competition.  In  this,  we  would  be  well  advised  to  study 
some  of  the  methods  used  in  Western  Europe  and  adapt 
them  to  Canadian  conditions.  Only  a  few  years  ago  it 
was  common  to  see  and  hear  of  management  and  latour 
teams  from  Western  Europe  who  came  to  North  America 
to  study  methods,  products,  plant  facilities  and  organiza¬ 
tion,  all  with  a  view  to  making  their  own  operations  as 
efficient  as  possible.  It  could  be  very  useful  for  us  to 
reverse  the  process  now.  With  the  establishment  of  our 
own  Productivity  Council  we  have  made  a  fine  start  but 
it  needs  the  help  and  support  of  all  Canadians. 

If  we  have  a  clearer  picture  in  Canada  of  the  things  we 
should  be  doing  and  of  the  ways  of  doing  them  better  ,we 
will  be  well  on  the  way  to  bringing  back  into  our  economy 
the  growth  rate  that  we  had  in  the  first  half  of  the  fifties 
and  of  which  we  are  still  capable.  It  will  require  imagi¬ 
nation  and  hard  work,  self  discipline  and  renewed 
dedication  on  the  part  of  all.  If  sacrifices  are  to  be  made, 
they  must  be  shared.  If  co-operation  is  expected,  it  must 
be  forthcoming  on  all  sides.  Substantial  benefits  will 
accrue  to  the  economy  from  sacrifices,  hard  work  and 
co-operation  and  they  must  be  distributed  fairly  between 
labour,  consumers  and  business,  and  needless  to  say  the 
Minister  of  Finance  will  be  looking  for  his  share  too. 

Removal  of  impediments  to  renewed  economic  growth 
is  an  essential  part  of  all  this.  We  must  strive  for  effi¬ 
ciency  and  eliminate  waste.  We  must  recognize  that  if 
we  are  not  competitive  we  cannot  compete  and  that  if  we 
do  not  compete  we  cannot  prosper.  We  are  in  a  struggle 
in  the  very  real  sense  of  the  word  and  that  struggle  is  not 
among  ourselves  but  with  the  various  trading  areas  with 
which  we  must  compete.  This  battle  will  not  be  won  on 
the  playing  fields  but  in  the  workshops,  the  planning 
rooms,  the  research  laboratories,  the  sales  organizations, 
management  offices,  and  Government  Departments. 
All  must  work  together  as  a  team. 


Mr.  Hall  in  addressing  the  meeting 
said  in  part:— 

The  past  year  has  been  one  of  healthy  growth  for  your 
Bank.  The  statements  which  I  have  the  honour  to 
present  to  you  today  show  that  once  again  The  Bank  has 
achieved  a  new  record  in  assets,  loans,  depnjsits  and 
earnings.  Perhaps  I  should  remind  you  that  we  have 
been  able  to  report  a  similar  showing  in  each  of  the  past 
four  years,  even  though  the  economic  climate  has  been 
somewhat  mixed. 

The  Bank  has  now  joined  the  two  billion  dollar 
corporation  category.  Total  assets  rose  during  the  year 
by  $222  millions,  or  12  per  cent,  to  $2,126  millions.  This 
is  a  larger  rate  of  growth  than  was  experienced  in  the 
two  previous  years. 

The  Statement  of  Undivided  Profits  shows  net  profit 
for  the  year  of  $7,561,007  after  all  charges — including 
depreciation,  provision  for  income  taxes,  and  all  con¬ 
tingencies.  This  is  an  increase  of  $909,000,  or  14%. 
Since  interest  rates  have  been  lower,  I  think  you  will 
agree  that  this  is  a  healthy  increase,  even  though  it  is  not 
as  great  as  we  were  able  to  achieve  in  the  previous  year. 

Net  profit  for  the  year  on  the  average  amount  of  capital 
outstanding  was  equivalent  to  $2.76  a  share — approxi¬ 
mately  the  same  as  in  1960. 

DEPOSITS  RISE 

Earlier  1  mentioned  that  our  deposits  are  at  a  record 
level.  Total  deposits  as  at  October  31st  last  amounted 
to  $1,968  millions,  an  increase  of  $177  millions  or  9 
per  cent. 

Personal  savings  deposits  expanded  by  $52  millions  to 
$918  millions.  This  is  more  than  double  the  increase 
which  occurred  in  the  1959-60  fiscal  year.  In  fact,  it  is  a 
greater  increase  than  in  the  past  two  years  combined. 
“Other  deposits”  recorded  an  increase  of  $153  millions 
to  $844  millions. 

STRONG  CASH  POSITION 

Once  again,  the  Balance  Sheet  shows  a  strong  position. 
Cash  resources  amount  to  $322  millions,  an  increase  of 
$30  millions.  They  are  equivalent  to  16.4  per  cent  of 
deposit  liabilities,  the  same  ratio  as  a  year  ago. 

Marketable  securities  at  $578  millions  are  up  $146 
millions,  whereas  call  loans  are  down  $14  millions  to  $21 2 
millions.  Cash  resources,  plus  marketable  securities  and 
call  loans,  are  equivalent  to  55.2  per  cent  of  our  liabilities 
to  the  public,  a  somewhat  higher  ratio  than  last  year. 
SECURITIES 

Holdings  of  Government  of  Canada  direct  and  guar¬ 
anteed  securities  rose  by  almost  $105  millions  to  $374 
millions.  Treasury  bills  account  for  about  a  third  of  this 
total.  Our  portfolio  of  provincial  government  securities 
at  $57  millions  is  $11  millions  higher.  Other  securities, 
largely  those  of  municipalities  and  corporations  recorded 
an  increase  of  $30  millions  to  $146  millions. 

CURRENT  LOANS 

In  the  1959-60  fiscal  year  your  bank  was  a  net  seller  of 
securities.  This  past  year  we  have  been  a  net  purchaser 
of  securities  on  a  fairly  substantial  scale.  This  shift 
reflects  the  fact  that  the  pressure  of  loan  demand  has  not 
been  as  great  in  relation  to  funds  available.  Current 
loans  show  an  increase  of  $39  millions  to  $836  millions, 
a  rise  of  less  than  5  per  cent. 

Some  increase  was  recorded  in  most  of  the  major  loan 
classifications,  except  in  loans  to  instalment  and  other 
finance  companies.  However,  a  major  portion  of  the 
gain  occurred  in  loans  to  individuals.  This  reflects 
greater  activity  by  The  Bank  in  the  personal  loan  field 
and  I  may  say  that  our  experience  with  personal  instal¬ 
ment  loans  has  been  very  satisfactory. 

PREMISES 

Our  premises  account  again  shows  a  major  increase, 
rising  by  $4  millions  to  $34  millions.  This  increase 
reflects  the  completion  of  our  17-storey  divisional  build¬ 
ing  in  Montreal  and  our  7-storey  divisional  building  in 
Edmonton  and  the  continuance  of  our  branch  expansion 
and  modernization  programme. 

SHAREHOLDERS’  FUNDS 

Shareholders’  funds  show  a  major  expansion,  rising  by 
$28  millions  during  the  year  to  $112  millions.  This  is 
largely  accounted  for  by  the  issuance  of  additional  shares 
during  the  year.  Shareholders’  equity  is  now  2},^  times 
what  it  was  seven  years  ago. 

CAPITAL 

As  previously  mentioned,  600,000  additional  shares 
were  offered  to  shareholders  last  February  through  the 
issuance  of  rights  and  the  entire  600,000  shares  were 
taken  up.  As  at  October  31st,  paid-up  capital  amounted 
to  $29,943,468,  an  increase  of  approximately  $6  millions 
over  a  year  ago.  When  the  final  payments  are  made  on 
shares  being  purchased  on  the  instalment  plan,  the  paid- 
up  capital  will  amount  to  an  even  $30  millions. 

At  the  meeting  today  you  will  be  asked  to  approve  a 
bylaw  increasing  the  authorized  capital  from  $30  millions 
to  $50  millions.  There  are  no  immediate  plans  for  issuing 
additional  stock  but  your  directors  feel  it  is  prudent  to 
provide  a  reasonable  margin  between  authorized  and 
issued  capital. 

REST  ACCOUNT 

The  premium  received  on  capital  stock  subscriptions 
added  $16  millions  to  Rest  Account.  In  addition,  $4 
millions  was  transferred  from  tax-paid  reserves  and  $2 
millions  from  undivided  profits. 

SHAREHOLDERS 

Each  year  shares  in  the  paid-up  capital  of  your  bank 
become  more  widely  distributed,  an  indication  that  they 
are  very  much  in  demand  by  investors.  During  the  past 
year  the  number  of  shareholders  increased  by  2,201  to 
13,345.  This  is  2'/^  times  the  number  we  had  six  years 
ago  and  I  should  like  to  emphasize  that  we  welcome  this 
broader  participation  in  the  ownership  of  The  Bank. 

PERSONNEL 

It  is  difficult  to  find  something  new  to  say  about  our 
personnel  and  to  adequately  express  to  them  your 
appreciation  of  their  loyalty  and  co-operation  and  for 
the  efficient  manner  in  which  they  have  discharged  their 
duties.  I  am  sure  that  you  realize  that  our  personnel 
constitute  one  of  the  most  important  assets  of  The  Bank, 
even  though  no  item  appears  in  the  Balance  Sheet  under 
this  heading,  and  that  the  excellent  results  of  the  past 
arc  in  no  small  measure  due  to  their  efforts.  Your  Bank 
now  has  7,726  employees  and  it  is  only  fitting  that  on 
your  behalf,  as  well  as  on  my  own,  I  should  express 
sincere  thanks  for  a  fine  effort. 
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STOCK  MARKET  RECORD 


TUESDAY 
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10R0NT0  and  MONTREAL 


THE  MINING  MARKET 


Transactions  on  Toronto  &tock  Exchons* 

(Closing  Quotations,  Dec.  5,  1M1) 

High  Low  Close  Sales  Stock  H 


Earned  1940  1961  uiv 

per  shr.  Div,  tc.  dd*e  stock: 

2.83?:  1.70  1.70  ABITIBI  PP 

29.9'7i  1.12'/J  1  12Vj  Do  pfd 
0.93t  .20  .42' 2  Acadia  Atl 

6.764  1  20  1.20  Do  A 

72.644  5.00  3.75  Do  pfd 

I  Agnew  Surp 

0  M4  Alta  Dist 

0.884  Alfa  Gas 

3.09  4.68'>/4  Do  pfd 

1.484  1.00  .  75  Algoma  C 

3.00  3.00  Do  pfd 

2.304  1.20  .90  Algoma  Sfl 

•  .  Alfa  N  Gas 

1.284  .  70  ,  45  Aluminium 

65.054  1.00  1.00  Alum  1st 

23.254  2.25  2.25  Do  2nd 

Analogue 


3.09 
1.484  1.00 
3.00 
2.304  1.20 

1.284  .70 

65.054  1.00 
23.254  2.25 


Approx. 

- 1961 - YIds —Current  wk.—  Net  Week's  tamed  1940  1941  Div 

iHigh  Low  i  lo  i  High  Low  Close  Change  Sales  per  shr.  Div.  to  date  Stock: 

I  431/4  31i«l  4.4  40' a  38' t  40  +'  Va  13,350  ,  “  , 

I  25'/j  21'/2  4.4  25'/2  25'i  25'/4  730  3.”  3.75  Do  pfd 

I  12'/2  4-4’  4.5'  12'/2  ll'a  12  4,720  *5  Dupuis 


Approx.  - 

- 1941 - YIds —Current  wk.—  Net  Week's  'Earned  1940  1941  Diw 

iHigh  Low  I  lo  I  High  Low  Close  Change  Sales  iper  shr.  Div.  to  date 


233.4  19i/2j  5.4  223,4  22'/2  22’/4  —  'k 

1101  91 '/4 1  5.0  100  100  100  +  Vj 

i  27  18  I  3.3,  18'k  18  18 

i2.95  1.90  I  I  2.90  2.45  2.65  —.20 

I  38  253,; 


KWH  105'/e|  5.8  109  1083/4  10844  —  Va  290 
24  14'/4|  4.8  23'/2  22H  22H  —  Vt  2,845 


SO'/a  321/2:  2.5  483,4  47 


225 

V4  9,880 
1,670 


2.16* 

13.49t  7.00 
1.43a  1.00 
1.83t  1.701 
1.50 
l.64t  .50 

4.92*  1.00 


.50 

Dupont 

1  29=8 

19 

1-9, 

29=8 

28*4 

29  ♦  =4 

7,527 

3.75 

Do  pfd 

1  80 

75 

4,9! 

55 

Dupuis 

1  9’/+ 

4',+: 

!  4.0 

8=4 

8'.4 

8',4  -  ',+ 

575 

E'T  KOOT 

1  12 

10 

!  ! 

7.00 

Do  pfd 

1  132 

117 

'  5.3! 

.75 

Easy  W  pfd 

1  17 

15=4 

6.11 

.90 

Econ  tnv 

1  51=74 

35 

1  3.41 

.75 

Eddy  Match 

1  33 

25 

'  i 

32 

32 

32  —  1 

25 

Approx  I  la  7a9  Abdcus 

- 1961 - YIds —Current  Wk.—  Net  Week's '3,5  uran 

iHigh  Low  °o  High  Low  Close  Change  Sales ,  2,200  Advocate 


2.44*  1.20 
1.14*  .5' 


3.53*  2.00  2.00  Ang  C  P8.P  |  4444  37 

33.74*  2.80  2.80  Do  ptd  54  51 

0.50*  .301  .30  Ang  Nfid  10',4  6' 

9  18*  2.25  2.25  Ang  Tel  4'/2  45  40 

2.90  2  90  Do  2  90  55'  s  50 

0.83*  .40  .20  Andian  Nat  8'/4  7 

3.73*  1.08  1.44  Anthes  I  A  45  28 

26.24  5.50  5.50  Do  B  '  38'j  29 

2.59*  1.00  1,20  Argus  Corp  46',4  334 

52.50*  2.50  2.50  Do  2.50  I  53  48 

1.81*  1,40  .90  Asbestos  I  34'/4  25'/ 

34.44*  .60  .60  Ashdown  A  I  13  10 

0.74*  .72  .63  Do  B  |  134a  91, 

.60t  .80*  Ash  Temple  I  13  V 

1.01*  .10  .32'/2  Atl  Accept  I  26'/j  14': 

1.10  1.10  Do  pfd  25  19 

2.77*  1.25*  1,00  Atlas  StI  33  213 

0.45*  .4144  .27'/4  Auto  Elec  V/t  5 

0.29*  .30*  .45  Auto  Fabric  9  4 

0,04*  Do  'B'  3.50  2.00 

0.42*  .40  .  30  Avalon  Tel  |  15  7',', 


38'M  27'/4,  2.4|  28'/4  274*  28'k  +  'A  37,870 

23'/4 ,  21  4.51  224*  22  224*  —  290 

49  454  a  4.81  49  48'/J  483*  1,051' 

.05  1.75  I  I  2.00  1.80  1.80  —.25  2,040 

4444  37  I  5  3  39  37'/2  39  +  Vj  140 


1.00  .75 

1.20  .95 

.5'  .50 

1.00  1.00 


.42'/a  Eddy  Paper  i  27*/*  183/4  2.6  24'/2  24 


Do  A 

Electrolux 

Emco 


Empire  Life  |  192 


11'/a  9  i  4W  io' 


24'/j  +  1 
47 

434*  —  t/j 
10 


35.79*  2.50 
1.88*  1.80 
39.87*  4.00 
2.31*  .70* 

49.14*  4.00 
1.23*  so 
2.54*  2.00 
18.47*  2.25 
14.30*  3.00 


1.87'/2  Do  pfd  I  50 

1.35  Penman's  |  34 

4.50  Do  ptd  I  115 

.55  Peoples  Cr  I  35 

3.00  Do  pfd  I  103 
.80  Photo  Eng  i  15' 

1.50  Power  Corp  i  65 

2.25  Do  1st  I  47' 

3.00  Do  2nd  I  75 

Prem  Iron  ,3  40 

2.00  Prem  Trust  I  354 


45  I  5.3 
28',/2  4.0:  34 


34'/2  35  —  1 


I  35  15 

I  103  93 

I  15'/2  13 

i  65  50' 


50'/a  3.5  63'  a  40'/2  40','2  —  3 


Eh,  Heat  A 
Do  B 

Equit  Life 
Exquisite 
Do  pfd 


8'a  5'/2| 

13.00  2.00 
47  35  I 

I  15'/'2  734 

I  14'/2  85*! 


155  155  155  — 22'/2 


455  3.3  10'4  10 

40  I  5.4i  43  43 


I  45  28  I  3.7  45 

I  38'A  29  I  I 
46',4  334e,  2.8  44 


1.07*  1.50 
1.42*  1.00 


S3  48  :  5.O1  52H  52  52?'*  —  ', 

34'/2  25'/2  4.21  36'/2  34'.4  35  -I  1 

13  10  I  4.61 

13H  9'/2  7.21  10  9=4  10  +-  '. 


24'/2  24'/2  26'/2  +  \k 


BARCEL'A 

1  7'+ 4.00 

1  1 

4.05 

4.05 

4.05 

2.87dt 

Bates&Inne 

13.00 

2.25 

1  ! 

2.75 

2.75 

2.75 

4  50 

4.44; 

2.00 

2.00 

Bathurst  A 

1  55 

41'4 

3.91 

55 

S3 

S4=i 

4 

V/i 

1 

Do  C 

1  21  =  8 

I2'+ 

2I=» 

21 

21*4 

-f 

3/| 

s 

0.03* 

.20 

Beatty 

1  17'+ 

5-^4 

.  1 

6'  4 

5=4 

6' 4 

-F 

34 

4, 

Do  A 

1  10 

9 

1 

9=4 

9'+ 

93/4 

4 

I  . 

1, 

2.30* 

1.25 

1.2ST 

Beav  Lum 

3? 

21 

4.7; 

30',  2 

30'/2 

30'/2 

1.00 

1.00 

Do  A 

1  21 ',2 

18'8 

21'/2 

21'+ 

21'+ 

4 

1 

41.24; 

1.40 

1.40 

Do  pfd 

!  28 

27 

4.9| 

O.SSd, 

.70* 

.I7'/2  Beld  Cort 

I  13 

10'+ 

1 

0.15; 

.70 

.70 

Do  Pfd 

1  IT 

10'/2 

5.41 

1.94; 

Eelg'm  Strs 

i  10 

8 

7.43* 

1.0 

1.00 

Do  pfd 

1  17=4 

14 

2.52* 

2.20 

2.20 

Bell  Tel 

1  59'’8 

47=8 

4.0! 

58'+ 

S7'a 

SS'j 

-F 

26, 

0.84* 

.40 

.40 

BiltmoreHat 

8'/a 

6'  e 

5.4 

7'/2 

7'+ 

7Vi 

1 

1.84* 

1.00* 

1.10 

Do  A 

15 

11 '/4 

4.8 

.20 

.20 

BlueBonnets 

14 

6'/2 

1 

14 

13'+ 

14 

4 

V2 

3, 

4.74* 

2.75 

2.75 

Bow  M  pf 

53=4 

47'+ 

5.4 

52'+ 

52'+ 

S2'+ 

+ 

0.60* 

.42 

.38V2  Bowater 

9'/e 

4 

1 

6'+ 

6V4 

6V7 

2, 

21.53* 

2.50 

2.50 

Do  5% 

S3 

46'+ 

4.9l 

50=4 

SO 

50=4 

V4 

21.53* 

2.75 

2.75 

Do.  5'+% 

54 

49'.8 

5.31 

S2=/4 

52'+ 

52'+ 

1.50 

1.00 

Bowes 

34 

10 

1 

34 

34 

34 

0.98* 

.25 

Brazil 

5.75  3.25  1 

.  13.65  3.25  3.30 

—.15 

20, 

1,290.00  4.00 

6.00 

Do  ptd 

83 

72 

7.9 

8'  a 

M'a 

81' 8 

0.39* 

.40 

.30 

Bridge8.Tk 

'  7'/4 

5 

4.4| 

S'a 

5% 

S' 8 

— 

'  8 

j  14.71 

1.40 

i!o5 

0.04:f 

1.01* 

.41'4 

.4I',4 

7.80; 

3.00* 

2.25 

12.24* 

5.00 

3.75 

0.14* 

1.09* 

.50 

.50 

1.42* 

1.50* 

1.20 

133.54* 

4.50 

3.37'+ 

1,57* 

.65* 

.45* 

2.25* 

1.40 

1.40 

28.08* 

5.50 

5.50 

29.98* 

5.00 

5.00 

0.94* 

.40 

.30 

0.94 

2.71dt 

1.75 

.50 

3.35* 

2.00 

1.50 

Exquisite  I  15'/'2  7=4  .,  12=4  10'*  12=4  +  I'a  3,450 

Do  pfd  I  14'/2  85*!  .  I  13'*  131,  )3*,  +  11,  3733 

I.12'/2  FAM  play  (  '=0  14  I  8.71  16  15=*  14  5,605 

.75  Fy  Farmer  29  lO'ai  4.9!  28'*  26=4  28  +  1  2,150 

Fed  Farms  I  5'*  3=4'  i  5'*  5  S'.i  .  1,300 

Fed  Grain  I  69'/2  47  I  3.0.  51'/*  51  51  —  =«  105 

Do  pfd  1  29'  *  27',*  4.9;  29  28=4  28=4—  '4  75 

Fibre  Prod  j  12  5  J  .  I  7H  V/i  7'*  -  '4  4-)0 

^  '  -^s  .45  '  .73  .  42  .  70  —.03  8,400 

Fleetwood  |  20'/2  9',*  3.4  20',a  20  20',*  +  '4  4  055 

FO'"'*  I  12'  45  i  2.8  121  114  121  +  S'/a  552  I 

Ford  (Can)  |  148  133  3.2  148  142  144  +10  1  476 


Ford  (Can)  |  168  133  3.2  148 

ForeignPow  ,3.50  2.05  |  I 

Foundatn  I  14  10  I  4  0  12 

Fraser  Co  29'4  21  |  5.91  24 
Freiman  pf  |  100  95  I  4.5, 

FrPetepf  i4.40  3.20  1  I  3, 

FrosstA  I  23'/!  15=/4|  2.9|  20 
Fruehauf  14.50  3.20  I  |  3  ' 


k.O  12'4  12  12  — 

S.9|  24'/4  25?*  24 


3.40  3.30  3.40 


3.48* 

1.64d*  .40 

14.44*  5.00 


GATINEAU  I  41'/*  34 
Do5’/a%  1110  104 

Do  5%  I  104  99 

Gen  Baker  |  13''*  7 

Gen  Dev  I75,*  lo'/ai 
G  Dynam  |  44'4  24 
Gen  Motors  I  57=*  41 
G  P  Drill  A  I  65  52 


41'/*  34=4  4.41  37 
110  104'4i  5.0 

106  99  !  4.9  101' 


I  3.50  3.20  3.20  . . 

'!  37  35=/4  35=4  —  4'.; 


9  !  4.9  lOI'/a  101  lOI'/a  —  V, 
7',4  3.61  12=4  12  12'4  —  '4 


0.89*  .13 

7.03*  6.00 
15.11*  2.00 
0.86*  .50 

0.84*  .50 

0.04dt  1.00 
0.72*  .53 


G  Prods  A 
.40  G  S  Wares 

.00  3.75  Do  pfd 

.13  .52  Globe  A 

.00  3.00  Goodyear 

.00  2.00  Do  Pfd 

50  .37'/2  G  McKay  A 

50  .37'/a  Do  B 

.00  1.00  Grafton  A 

53  .5?  Gt  L  Paper 

Gf  L  Power 
22'/i  .12'/2  Gt  N  G  Util 


2,490  10.28*  2.50  1.87'/2  Do  pfd 

380  10.28*  2.80  2.1u  Do  2.80 


65  52  I  I  40 

30  23'al  .  i  30 

121/4  V/i  11 
87  81  4.0,  84 

14'/'*  10'*  4.1!  11 

165  121  I  161 

47  42'/2  4.5'  46 

4'*  5  7.6  4 

9'/*  4'*  5.8 

14'/4  14'.4  4,3 
21**  14  I  2.7  19 

18'/2  11  i  I  17' 

9"»  5'/2,  i  9' 

50  33'/2  4.0 

50  39  '  5.61  50 


15  14'/*  l4'/2  —  =■* 

i  29  27' 4  29  +  1/2 

4.O1  57=4  54=4  57=4  +  1',4 

I  40  55  40 

i  30  29  30  . 

11  lO'.'a  10=4 

6.0,  84  85'4  84  *  1 

4.11  11  11  II  -  I4 


2.37* 

Pres  Elec 

1  .30 

.10 

1 

2.00 

2.00 

Price  Bros 

55=4 

40',  2 

3.8 

133.97* 

4.00 

4.00 

Do  pfd 

87 

79 

:  4.8 

30.48* 

2.50 

2.50 

Prov  Tr  pf 

1  49'+ 

45 

5.2 

QUE  N  GAS 

9=84.40 

.  1 

2.53* 

1.40 

Do  pfd 

55 

34'+ 

1.40 

Que  Pow 

40'+ 

35 

4.4 

1.94; 

.95 

1.10 

Que  Tel 

53'+ 

34' 4 

5.71* 

1.10 

1.10 

Do  pfd 

24'+ 

20','2 

5.1 

'  ’.'u; 

.75* 

.40  f 

Quinte  A' 

ll'+ 

10 

7.2 

0.84; 

.20 

.30 

RAPID  GR 

9=4 

4'  2 

1 

1.74 

30 

Do  A 

ll'a 

10'2 

5.2 

0.10; 

..'0 

.15 

Reichold 

19*4 

10 

0.89; 

.40; 

.45+ 

Reifmon's 

I8'.4 

15 

2.3 

0.89; 

.40+ 

.45+ 

Do  A 

14=8 

14',+ 

2.7 

0.53* 

4.75 

4.75 

Ry  Alum  pf 

95 

84 

5.4 

Riverside  A 

9'+ 

4 

■  1 

1.39; 

.80 

.20 

Robt  Mfg 

12' 4 

8',4 

7.52* 

1.15* 

1.05* 

Do  Pfd 

17'+ 

12',+ 

1.85* 

.80 

.40 

Robinson  L  | 

14'+ 

13 

5.81 

7.52* 

1.00 

.75 

Do  pfd 

17'+ 

15 

4.0 

0.10* 

Roe  A  V 

8  4.40 

11.95* 

5.75 

5.75 

Do  Ptd 

90 

74'+ 

4.4! 

0.47* 

.14 

.19 

Rolland  A 

11 '-8 

5 

, 

.14 

.15=4 

Do 'B'  1 

14'a 

7Vi 

1 

56.25* 

4.25 

3.18=/4 

Do  ptd  1 

86 

80 

5.0! 

0.38* 

Rothman's  1 

15'+ 

10'/2 

0.28* 

1.31', 4 

Royalife 

13  4.10 

4.35* 

1.31'/4 

Do  pfd 

25 

19 

6.01 

1 

1.54* 

.40 

.45 

Ryl  Oak  A 

10 

9 

0.56* 

05 

05 

Ruby  Foo  | 

2.85  2.50 

.40 

.45 

Russell  Ind  1 

12 

on 

5.9i 

I  47'/2  42', ei  5.4,  46  44  44 

I  75  40  I  4.3  74  70  74 

,3  40  2.30  1  3.25  3.15  3.15  —.05 

I  354  197  I  3.4  325  325  325  . 

.10  I  .21  .18  .19 


320,297  Agnico 
29,850  Akaifcho 
23,125  Alba  Expl 
.t  2,200  Am  Larder 
"  28,895  Amal  Rare 
543  Amurex 
1  13,591"  Anacon 

'9?  440  Anglo  Am 

10,458  Anglo  Hur 
1  cfin  15,000:Ang  Rouyn 
28  73,311  Ansi  I 

19  100  3,600  Arcad  wts 


5.95  5.70 

1.65  1.11 


.13',2  .13'/2 
.12''2  .15 
.70  5.95 

.11  1.14 

.39'/2  .39'/2 
.05  .05 


4,950  New  Afh 
38,000  New  Bid 
28,700  New  Cal 
4,146  N  Goldvue 
25,500  N  Harri 
14,4001  New  Hosco 


I'/a  5!913 


7'*  7' 4  - 

10'/2  10' a  — 
10H  10**  — 


07  07  290  18/500  Arjon 

V,  20  87,550|A  Arcadia 

7,800,  do  B  w 
7  4'/2  4**—  '*  8,595  9,800  Atl  C  Cop 

52 '/a  51 ','2  51 '/2  —  Vi  1,200  4,000  Atlas  Yk 

34',4  35H  34'4  *■  =4  1,284  7,200  Atlin-Ruf 

52  50'/2  50'/2  —  l'/2  1,447  22,500  Aumacho 

63,400  Aumaq 
2,480  Aunor 

,,  3  8,300  Bankeno 

in  /*  in  *“  /  47?'  11,700  Banktield 

im’  ins’ ~  1°  7in!  10,950  Barnat 

10H  10k*  —  4  230 1  gxpl 

It  124,600  Base  Metals 

't  .  1''?“  300,700  Baska 

’*  .  '°j  8,400  Barex  Trt 

.  12,972  B-Duq 

143  143  1  10,250  Beav  Lod 

it  *  it  *  ~  ’  23,400  Belcher 

1^  14  100  7,075  Bethim 

,  ,  ,,  15,577iBevcon 

nt  ’  oti/"  *  '‘'?:Ji151,800  Bibis 

?n=  1074  =4  nlln I  20,086  Bicroft 

W7*  i?7  “  25,234  Bidcop 

14^8  1478  .  ..  '30i273^250  Black  Bay 

1A7  11  r  r  Aoe  1 110/900  Bordulac 

10^8  11  —  ^8  5/235-  31  900  Bouzan 

10'4  11=8  +  Va  10,9551  11,490  Bralorne 

24'4  24'4  150'  49,337  Broul  Reef 


05'/2  05  05  i4,«uuinew  nosco 

an  '20  12,277  New  Jason 

09' 2  W'a  OT'/a'llO'OOON 

"I  s? 

ri  ifo 

9.40  8.65  9.40  10,150  New  Rouyn 

■Jt  -Jl  1 :  51,633  N  Senator 

,03  •^2'/2  ■.02'/2  ii,°“  Kic^.el'Ts 

in  na  na  1,950  Nick  Rim 

2,250  Nipissing 

it  14  1*  8-200  Nisto 

i  n  i  nn  102  '8,900  Nor-Acme 

nil  ’  Sti/  '  nil/  12,319  Norbeau 

OS'ta  ’o'a^  M'/a!  'O-OO®  Norgold 

in  in  14,000  Norlertic 

na  08  ‘'*'2  Normetal 

'■3I  ^  ^  in  24,225  N  Colrstrm 

it  1?  iQ  <^-'12  Northgale 

17?  rin  1  43  10,044  N  Golden 

•??  tm,  M  20,750  N  Rank 

.  0'/2  .08  .08  28,200  North  Can 

■«  Cl  '51  ’-625  Norvalie 

"  mi  ,  171/,  M  4,400  N  Beauc 

07  06  M'/a  3,700  Nudul 

■?n  it  '/a  31,000  Obaska 

140  1I2  139  12-675  O'Brien 

??  1?  11  4,500  Oka  Rare 


7  4'/'2  6'*  + 

87  84  86’/2  .. 

11=,4  10=4  10'*  — 
14'*  14?*  14'*  . 


1.34.7 

1.47*  1,00 


10'*  4.11  11  11  II  —  I4 

21  I  141'*  141  141  f  4 

42'/2  4.5'  46  44'/a  44'/2  —  1'/a 

5  7.6;  4=8  4'/2  6k*  —  =* 


STLCEM  I  14= 

1.00  St  L  Corp  I  25 

5.00  Do  pfd  I  103= 
StMaurGas  |  .95 
.2lt  Sal-Sh  Hors  i  21'/ 

.35  Sangamo  |  10', 

.80  Scarfe  Co  A  1  14 


2.40  2.50  2.40  -.10 


10'/2  4.4  22'/2  22'/2  22'-a 
99  ,  5.0  103=*  102  103=8 

.48  I  .90  .88  .88 

11=4  I914  18  18  - 


I  17'/4  17 
i  9'-'a  9 


18',a  18=4  + 
17  17  — 

9  9'/2  + 


Seyfhesa-Co 
Selkirk  'A' 
Seven  Arfs 
Shawinigan 


13','a  10'/*: 
5'*  4.50  I 
14'/»  7'* 


13'/2  13'4 
5'/2  5 

10'.  4  9'/a 


9'  2  —  =e  10,559 


3,475  Brnswek 
’'12=  33,500  Buffad 
3-110  8,235  Buff  Ank 

1415'  8,200  Buff  RL 

47;  1,166  Ca  jle 

540'  15,100  Cadamet 
14  70oi  16,948  Camp  Chib 
33*737!  6,325  C  Tung 
'175!  147,244  C  Astoria 
,  178,040  C  Dyno 
55n'  5,875, C  Malarf 

1,600  il8'-‘'2’C  N  Inca 
in'il,  7,500  C  Silica 


15.45*  2,90  2.17'/2  Do  pfd 

4.91*  1.00  .  75  Bright 

8.81*  1.15  .84', a  Do  pfd 

3.03*  2.50  1.50  BA  Bk  No 

1.51*  1.00  1.00  BA  Oil 

1.03*  .50  .3P/i  BC  Forest 


Do  pfd  I  49  42 

Bright  |  77  42 

Do  pfd  I  22'/2  20 

BA  Bk  Note  I  40  52 

BA  Oil  I  34  29 


I  34  29 

14"«  12 
14'4  14 


42'/a|  6.2  48 

42' e  1.4| 

20-4  5.0 
52  ,4.2:  55 
29=4  ■  3.0i  36 


3.8  12'-a  U 
4.5  16-4  14 


1.05; 

1.00 

1.00 

Do  B 

j  16'4 

14  ,  4.2 

14 

15 

15 

2.37; 

1.40 

1.20 

BC  Power 

39'/a 

32  1  4.8; 

33'+ 

32 

32*8 

3.49; 

2.20 

2.20 

BC  Tel 

52’/2 

45  4.5; 

5.  ’ 2 

5I'8 

52 

Brockville  p 

j  11% 

8=6  ; 

9' 4 

9 

9 

1.04 

1,04 

Brooke  B  pf 

22 

19'b.  4.8. 

22 

21 

21 

0.51* 

Brown 

1  16=8 

12=4:  ,  1 

14 '.4 

14 

14 

0.52* 

.30 

Bruck  A 

1  11 

5'/+;  ' 

11 

10% 

11 

+ 

0.34d* 

Do  'B 

13.00  : 

7.00  1 

2.50 

2.50 

2.50 

2.72* 

1.80 

1.80 

Build  Prod 

1  38*4 

32  !  5.2 

35=4 

34=« 

35=4 

f 

.50 

.25 

Bulloch's  A 

1  6Vi 

5 

1.34* 

.95* 

.85* 

Burlington 

24*4 

14  ;  4.5 

19=8 

19' 4 

19=8 

0.89* 

.80 

.50 

Burns  1 

13=4 

10  4.81 

10*4 

10 

10 

0.75 

.45 

.34 

Burr  Dry  A  | 

1  8=8 

4'.4,  4.0i 

8*4 

8*4 

8',4 

1.09* 

.40 

.40 

CALG  POW  1 

1  30'+ 

23  ;  1.51 

24'/2 

23=8 

24'+ 

+ 

52.05* 

5.00 

5.00 

Do  pfd  1 

104 

lOO'+l  4.9! 

0.71* 

.10 

.10 

Can  Bread 

17.50  3.90  !  1.5 

7.38* 

2.50 

2.50 

Do  pfd  j 

54'+ 

49'  ai  4.4! 

2.21* 

1.00 

75 

Can  Cement  1 

29 

25  1  3.7 

28’/2 

27*8 

28 

8.86* 

1.30 

.97'+ 

Do  pfd 

29 

25'2  4.7 

28 

27',+ 

27=4 

_ 

1.82* 

.20 

.20 

C  Cr  Stone 

17'+ 

14*4 

16'/2 

16'+ 

16'+ 

0.47* 

.40 

.50 

C  8,  D  Sugar  | 

25 

14  1 

25 

24 

25 

+ 

2.59* 

.80 

.85 

Con  Foils  1 

33'+ 

21  1  2.51 

3.85* 

1.15 

1.11 

Do  A 

34 

20  1  3.4 

34 

33'a 

34 

i  ' 

—  'a  15,080 

—  =8  325 


.50 

.37'+  GtWCoal'A' 

6'+4.40 

0.40* 

.12'+ 

.12'+ 

Do  B 

4.00  2.75  ! 

1.19d* 

Gt  W  Sadd 

2.00  1.15 

0.32* 

Gt  W  Gas 

18'+  13',+| 

0.09; 

.20 

.10 

Greening  W 

4.50  2.35 

1.36* 

75 

.63=4 

Grey  Lines 

17'+  ll'/iil 

2.22+ 

.80 

.87'/2  Guranfy  Tr 

58 

31  1 

0.43; 

Gurney 

11 

7  1 

20.73; 

Do  pfd 

20 

li  1 

1.66; 

.45 

.40 

HAHN  BR'S 

13'/2  10  i 

8.10 

.90 

Do  1st 

18 

14  . 

3.05; 

.90 

.47'  + 

Hamll  Cott 

23'.4  IS  1 

5.00 

5.00 

Do  pfd 

95 

90=8; 

0.29; 

.30 

.30 

HandyAndy 

27=4  11=I| 

Hardee  F 

19  9'8 

4.50 

4.50 

Do  Pid 

114%  110*8 

1.73; 

.70* 

.70* 

Harding  C 

1  15'4  11','4; 

0.10 

1.50 

1.00 

Hayes  Steel 

1  24'/4  20 

27.79*  1.33'/3  1.33'/a  Do  A  C' 
,  27.79*  2.00  2.00  Do  A 

25  i  27.79*  2.25  2.25  Do.  B' 


1.50  1.50  1.50 


15',  a  15'/2  —  1'4  4:284 

4,50  4.25  4.50  (  .25  500 

4.6,  14'/2  14' 4  16'/2  +  '/4  3,821 

1.8  56  55  54  +  2  944 


3.00 

.80 

3.01*  1.80 


.07'/2 

34.91*  2.00  2.00 

1.50  1.50 


3.00*  Hendersh  pf 
.40  HiTow  Drill 
1.35  HindeSiDau 
Holden  A 
65c  Hoit  Renfr 
.25  Home  Oil  A 
Do  B 

.50  Horner  A 
Horne  Pit 
2.00  H  Smith  Pf 
1.50  Hubb  F  A 
.J.  HudBoyCo 


I  102  94 

13'/a  9' 4 

I  53'/2  43 
;  7=4  4 

!  22'-a  13 
I  12'*7.80 
I  12=47.30 
I  35'/2  22 
15.00  2.35 
I  44  40 

I  23  20  I 

!  14'4  11'4l 


4.2  21'/a  21'/a  21'/'a  —  1=4 

1.81  22'/'a  21''2  21'/2  —  1=4 

11'4  10=8  11  +  '* 

5.9  111  111  111 

.  i  lS'/4  14k8  IS'/I  +  '/a 

.  I  22  20  22  +  Va 

.  I  102  102  102  . 

13'4  13  13 

3.4  52'/2  51  S2'/'3  +  I'/a 


1.25*  1.85*  1.00 

15.09*  7.00  7.00 

0.37*  .20  .10 

1.20  .90 

2.02*  1.00  .75 

20.19*  2.00  1.50 

1.83*  .60  .40 

1.83*  .40  .40 

34.29*  5.03  3.75 

1.40*  .70  .57' 


3.59*  2.50  2.50 

27.25*  7.00*  7.00* 
0.26*  .20  10 

.40  .45 


2.25  Do.  B'  I  SO 

1.00  Sher  Will  |  36 

7.00  Dj  PId  I  130 

.10  Shop&Save  |  9 

Sicard  I  9 

.90  Sicks  1  30 

.75  Silknit  21 

1.50  Do  pfd  I  35 

.40  Sllverwd  A  |  13 

.40  Do  B  I  IS 

3.75  Sim  ft  S  pfd  I  95 

.S7'/2  Simpsons  I  34 

S  K  D  Mfg  5.75 

.40  Slater  Ind  '  20 

1.15=4  Do  ptd  I  20 

.40  Sobev's  A  17 

Sogemlnes  |  19 

2.80  Somm  Pfd  '  53 

.80  Soufhom  I  33 

2.50  So  Can  Pow  j  56 

7.00*  Do  pfd  130 

10  Staff  Foods  I  6= 

.45  Stan  Str  StI  I  10' 

.80  Ston  Pciv  17 


29'8  23Ve  3.2'  26'/s  23'/a  25'+  +  1=1 

32  26  ,  4.9  27  26  26=4  +  =4 

43=4  39'e'  4.7  43  42  42  —  1'4 

SO  45  4.6  48'/a  48', 4  48',!  —  =« 

36  30  ,  3.8 

130  120  '  5.6 

9=4  7  I  I  9=4  8' a  9=8  =-  I'b 

9'/4  4  ;  8  7=4  7=4  -  '4 

OO'  a  24  !  4.4  30',:  30  30' a  +  ’/a 

21  18'/a  5.4 

35'/2  35' 8|  5.7| 

13=4  10=8  4.41  13' a  13' 8  13' a  r  '4 

15  10',4  4.5  13'4  13'4  13'4 

95  85  5.3 

34=8  27  '  2.8  28=4  27' 2  28' 4  '  =« 


5=8  5=8  5=8  — 

I  20' 2  18  19' 2  I 

20' 2  20' 8  20' 8  t 

2.8  17' 2  17  17' 2  + 

IS' a  IS  15' 2  4 

5.6  Sl'/a  51'/2  51'+ 


33/a  21  I  2.6’  33  30'  2  32 

So  Can  Pow  |  56  54' 4  4.5' 

Do  pfd  130  118  i  5,9  124  125  126  4  I 

Staff  Foods  6-<b  3.75  '  4.40  4.40  4.60  —.35 

Stan  Str  StI  I  10''*  8  i  6.4  9  9  9  —  '-a 

Ston  Pav  I  17'4  13'4l  5.3|  13'8  13'4  I3',a 

Stan  Radio  |  26  17'8|  3.21  24  24  24  .  .. 

Stand  Wire  I  .44  .24  |  .  1  . 

St  Brock  A  I  9=4  8=4  I  .... 

Do  B  I  9  8  4.9 

Stedman's  i  16=4  11  I  |  14'2  14  14'4  .  . 

StI  of  Can  I  80  47' 4  3.4  78' s  76''2  78'8  4  =( 

Sfeinbg  A  |  32  20  ’  2S'/2  24  24',2  —  ',3 

Do  pfd  I  104'/a  100'  2  5.0 

Ster  Tr  |  97  59'''al  I  85  85  85  —5 

Sfuarf  Oil  j  15=8  21  j  S.2| 

Sup  Prop  j  17=,4  14'.a'  3.1  14'/2  15=4  14 

Do  pfd  I  2S''2  22'4!  5.5 

Superford  I  14-+  13','4'  3.6  14''2  14  I4'2  4  ','2 

Do  'C'  |4  25  3.00 

Do  pfd  !  100'  2  93=8  5.0  100  100  100 

Switson  Ind  |2.20  1.43  i  .  |  1.55  1.40  1.40  —.10 


HudB  M&S  I  S7Va  45' 


9.l0d*  1.12'/* 
1.92*  1.25 
40.61*  4.25 
7.07*  1.00 
6.04*  2.50 
3.89*  1.75 


CForging'A' 
1.00  C  Iron  Fdry 
4.25  Do  pfd 

CMachinery 
1.50  C  Malting 
1.75  C  Park  A 


20'/2  16=4!  I 
23''2  18'/2l  4.8i  23 


21'/2  22'/2  4  V2  3,095 


76'/8  64=41  3.5|  75 


3.89* 

1.75 

1.75 

Do  B 

60’/+  48=4  3.0 

2.43* 

2.00 

2.00 

C  Per  Mtge 

85  57  1  2.7| 

53.87* 

4.40 

4.40 

C  Satewy  pf 

95  90  1  4.7 

4.30* 

1.40t 

1.60* 

C  Steamsh 

44  39' 41  1 

6.44* 

.62' 2 

.62',2 

Do  ptd 

13=4  11  4.8 

2.18* 

1.40* 

.60 

C  Vinegars 

43'+  31  3.31 

0.58* 

SO 

.25 

C  Wire  B 

11  7  ,  2.11 

C  Aviation 

25  18=,4|  .  1 

0.34d* 

1.00 

C  Bakeries 

8'/84.S0  ’ 

2.25* 

1.40 

1.70 

C  Brew 

S8k8  43',+i  3.2I 

3.29 

C  Br  Alum 

13'/4  8=4|  1 

1.48* 

1.50 

1,50 

C  Bronze 

21  I73/4I  7.71 

40,93* 

5.00 

5.00 

Do  pfd 

93  87=/4|  5.4] 

0.93* 

.75 

.75 

C  CannersA 

14=,'4  13  ,  5.4| 

1.74* 

I. is 

.90 

C  Celanese 

34'+  21=41  1 

5.98* 

1.00 

.75 

Do  1.00 

22  18%;  4.9| 

5.98* 

1.75 

1.31 ',4 

Do  1.75 

37  31'.+  4,9| 

0.53* 

C  Cham  &  C 

7=4  5'/'2|  ,  I 

0.4  4+ 

C  Collieries 

7*8  5'/2, 

0.04* 

.05 

05 

Do  Pfd 

85  49  I  1 

0,34; 

C  Conv  'A' 

4.25  3.00  1  1 

0.81d; 

Do  B' 

9', 4  4.50 

C  Curfis-W 

1.75  84  1  ! 

75 

.75 

C  Dr  Steel 

17  14=4i  1 

1.04; 

1.00 

.30 

C  Dredge 

16  11'4  1 

:  20' 4  20' 
3.5|  75  75 

2.9  55  54 

3.0  54' 4  54 
2.7|  JlVi  76 


20' 4  20' 4  .  200 

75  75  —  I'/a  ISO 

54  54  —  2  40 

54  54  f  ','4  890 

76  77'/a  +  1  556 

93'/a  93'/a  —  '  4  150 

40  62=*  4  2=8  1,433 


9' 8  9=4  9=,4  —  '/4 

22  22  22 
6Vi  6'/a  6'/a  —  =-4 

57'/4  SS=-'4  54=8  —  +4 

11  lO'/a  lO'/'a  —  Va 


33  33' a  +  =*  4,870 
19=4  19=4  —  1'/4  300 


1.54*  .93=4  1.09t  Huron&Erie 

1.78*  I.6O1  l.l/'/a  IMP  FLO 

2.40  2.40  imp  Life 

1.94*  1.354  .90  Imp  Oil 

1.06i  .47'/'a  .55  Imp  Tob 

22.29*  t'^'o  4''n  Do  pfd 

1.98*  .87  .  70  Ind  Accept 

13.89*  2.75  2.04' 4  Do  2.75 

13.89*  4.50  3.37'/a  Do  pfd 

13.89*  2.25  1.68=4  Do  2.25 

0.72*  .50  .50  Ingersoll  A 

0.14*  Inglis 

0.89*  60  InIdCem  pf 

0.27'  Inid  N  Gas 

3.57*  1.00  1.00  Do  pfd 

3.23*  .70  .40  Inf  Bronze 

4.73*  1.50  1.50  Do  pfd 

2.76*  1.52'/a  1.20  Inf  Nickel 
0.89*  Inf  Paint 

2.48*  1.20  1.20  Do  pfd 

1.74*  1.01  1.03=4  Inf  Paper 

2.09*  1.40  1.05  Inf  Ufil 

14.64*  1.95  1.50  Do  pfd 

0.36*  Inf  Bldg  Cr 

3,05*  2.80  1.80  Inf  Pipe 

Into  Steel 


12=47.30  I  1248  11=8  12=8  4  'e  8,043 

35'/a  22  1.4i 

5.00  2.35  I  4.20  3.85  4.15  4  .20  12,615 

44  40  4.8  42  42  42  —  Vi  20 

23  20  I  6.5  23  23  23  25 

I414  11'4l  I  12=4  12' a  12=8  +  >8  2,370 

574/4  45'4|  5.8  54'4  S3'/a  53-4  +  '4  5,630 

13  11'4l  I  13  13  13+1  50 

55  31=4,  2.2i  55  54  55  4  2  1,130 

33  27  I  5.0, 

141  98' 8  2.0'  159  15S'/'a  155'+ —  3','2  55 

49'/a  37' b!  2.6  49=8  49  49' s .  17,549 

18  12'e  4.8|  17=8  14=8  17'4  —  H  51,445 

6'8  5  6' 4  6' 4  6' 4  960 

38'a  21'/a  2.8,  37'8  36=4  37  —  'a  19,078 


4.0?*  2.7,14  1.80 


1.24  .40  .30  Sfeinbg  A 

'9,37  5.25  3.94  Do  pfd 

3.95*  2.204  2.504  Ster  Tr 
2.18*  1.50*  1.004  Sfuarf  Oil 
0.89*  .42*+  .40*  Sup  Prop 

10.35*  1.40  1.40  Do  pfd 

I  25*  SO  .50  Superf  or( 
0.13*  .05  .05  Do  'C' 

55.32*  5.00  5.00  Do  pfd 

0.19*  .22 


98  90'4:  4.7 

49*4  43  : 
lO'/a  8*8  5.3 

/  4.00  !  ' 

18  14=8  3.5! 

7  4.15  I  .  I 
18'/a  14  I  5.41 
17  13'+:  4.0; 


5.2!  50''a  50*,'a  50' a  —  3=4 


49', 8  49' ■  49' a 


I  87'/4  53', 
I  23  18 


8*8  5.3,  9  9  9  —  'e 

.00  !  '  5'+  5' 4  5'+  +  '4 

14=8,  3.5!  14'8  14' 4  16'8  +  's 
IS  I  .  I  5=,4  5'/a  5'/a  —  Vs 

14  I  5.41  18'+  18'/4  18', '4  —  '  a 

13'+:  4.0;  16'/a  14*/a  16'/a  +  1 

21'/4|  6.0I  29  29  29  4  2 


1.32; 

1.15t 

1.05* 

TAMBLYN 

39.43* 

2.00 

2.00 

Do  pfd 

3.38; 

1.60 

1.60 

Texaco 

294.00* 

4.00 

4.00 

Do  pfd 

0.31* 

.25 

.24 

Th  Can  Inv 

Thorncliff 

1.59df 

TipTopTail 

2.02d 

Tooke  Bros 

3.07* 

1.40 

1  40 

Tor  Gen  Tr 

Tor  Iron 

«7'7A3  54,500  Candore 
1^170  62,194  Can-Erin 

'425 1  63,500  Captain 
5gQ!  4,850  Cariboo 
7,810  Cassiar 
2,700  Cayzor 
tg  pnT,  39,225  Cent  Pat 
gcrl  33,700  Cent  Pore 
15(1,  24,500  Cheskirk 
I  48,200  Chester 
1120,040  Chib-Kay 
1  554  7,850  Chib  M 

1*5  39,800  Chimo 
313Chrom 

3.  4  844  33,853  Coch  Will 

'0  '300  121,950  Coin  Lake 

1' 9  3  295'  41,040  Comb  Met 

400  150,010  Coni  agas 
7  125  4,265  Coniaur 

40  475,000  Con-Key 
iin'  10,100c  Bellek 
10.467  C  Beta  G 
“  57,825  C  Callinan 
54  2,000  Con  C  Cad 

,5  28,870  C  Discov 

,  5,842  C  Fen 


2.50 

2.45 

2.45 

.56 

.50 

.52 

8.40 

8.60 

8.40 

9.40 

8.45 

9.40 

.14 

.14 

.14 

.14 

.14 

.14 

,03 

.02'+ 

.02'+ 

1./4 

1.1,  J 

l.vv 

.10 

.08 

.08 

.56 

.47 

.54 

.14 

.14 

.14 

1.10 

1.00 

1.02 

.04'+ 

.04'+ 

.04'+ 

.08'+ 

.08 

.08'+ 

.11 

.10 

.10 

.09 

.08 

.08 

3.25 

3.10 

3.15 

34 

.30 

.30 

.18 

.17 

18 

1.73 

1.60 

1.43 

.23 

.20'  2 

.22 

.10'+ 

.08 

.08 

.19 

.14 

.17 

.53 

.51 

.51 

.20'+ 

.17'+ 

.20 

.07 

.04 

.06'/2 

.50 

.44 

.48 

1.40 

1.32 

1.39 

.12 

.11 

,11 

.15 

.12'/2 

.12'+ 

.70 

.45 

.45 

.10'+ 

.09 

.10 

.52 

.24 

.37'+ 

.12'/2 

.10 

.11 

.45 

.42 

.42 

6.25 

4.10 

4.20 

.34 

.28 

.29 

4.40 

4.50 

4.55 

.06',  2 

.05 

.Ui'  2 

2.90 

2.45 

2.81 

.06' 2 

.05'+ 

.04 

.12 

.12 

.12 

.11 

.09 

.10 

7.10 

4.«5 

4.65 

1.80 

1.75 

1.75 

.12 

.10 

.11 

3.20 

2.30 

2.91  1 

.35 

.33 

,35 

.16 

.14 

.15 

.93 

.90 

.92 

.15'2 

.12 

.14 

.30 

.24 

.24 

.11'+ 

.09 

.IO'/2’ 

1,25 

1.12 

1.23  j 

High 

Low 

.35  .30 

.07'/2 

.07 

.35 

.28 

.05 

.04*2 

.08',+ 

.07’  2 

.78 

.75 

.08 

.07'/2 

.12 

.10 

.24'/2 

.20 

.40 

.36', 2 

.45 

.38 

.04 

.04'2 

.08 

.07 

.9'+ 

.08 

.14 

.15 

.48 

.44 

.51 

.50 

1.53 

1,52 

.05'+ 

.04=2 

.23 

.19 

.40 

.38 

.10 

.09 

.14 

.14 

2.85 

2.71 

.15 

.13 

.73 

.71 

.44 

.35 

.22 

.21 

.47' 2 

.43 

.75 

.55 

2.45 

2.40 

.11 

.10 

.71 

42 

.13 

.12 

.05'  + 

.05 

.44 

.40 

83,800  O'Leary 

.17 

.14 

.14 

12,494  OpemIska 

4.40 

4.25 

6.25 

19,970  Orchan 

1.97 

1.72 

1.94 

1,500  Orenda 

.04',+ 

.06 

.04 

11,320;Ormsby 

.24 

.23 

.23 

59,550  Osisko 

.49 

.61 

.64 

17,900  Pamour 

.84 

.77 

.77 

80,700  Paramaq 

,13 

.11 

.IF 

3,300  Patino  M 

6.30 

4.00 

4.30 

2.311  Pafo 

2.75 

2.58 

2.75 

27,700  Paymast 

.17' 2 

.14 

,14 

30,583  Pee  Expl 

.11'2 

.09' 7 

.11 

12.50  11.43  11.87 


117,350  Peerless 
1':,4')0  Perron 
9,839  Pick  Crow 
75,900  Pitch-Ore 
4,995  Placer 

4.800  Pow  Rou 
450  Premium 

10,516  Preston 
14,250  Pros  Air 

18.300  Purdex 
4,325  Que  Mkt. 

30,812  Oue  Ascot 
100,580  Que  Chib 

11.300  Oue  Lab 

3.800  Oue  Lifh 
8,500  Que  Man 
7,450  0  Metal 


.72  .45  .67 

.08  .06  07 

28.00  24.50  28.00 

.60  .  40  .  611 

3.20  3.15  3.15 


7.50  7.00 

.88  .81  .81 

.05  .04'  a  .05 

25'+  .24  24 

11  .10  .10 


.11  .10 
.26*/a  .20 
.05  .04 

5.60  5.10 

.13  .11 

.90  .90 

17'+  .14 
9.50  9.00 


04' a  05'+  .05*2  43,241  Qunston  17',+  .14  16 

35  31  .31  Ouemonf  9.50  9.00  0.20 

19'+  15*,+  !i8'+  25,400  Radiore  ,40  .  56  .  5? 

58  55  .57  21,525  Rayrock  .84  .80  .80 

64  59  .  40  68,100  Realm  .28  .22  .22+ 

5  25  5  20  5  20  100  Renabie  2.20  2.20  2.70 

5  60  SOS  5.60  12,050  Rexsoar  ,13  .13  .14 

.45  .35' 2  .39*/2  47,109  Rio  Algom  11.37  10,25  11.00 

.33  .30  .30  42,333  Rio  Rup  .07*2  .06' a  06  1 

1  33  .95  1.00  !  133.450  Rlx  Athab  .49  .34  .36 

.28  .27'.2  .27','2  103,700  Roche  .11  .09  .10 

24  ^20  .21  30,900  Rockwin  .16' a  .14*2  .15 

.05  04  .05  7,027  Rowan  Cons  .07  .05  .O.S 

!o9'a  .07  .07'+  30,700  Ryanor  .11  .09*2  .10 

.09'+  !o8'2  .08'/2  14,442  San  Ant  1.95  1.74  1.95 

05  .03*2  .05  19,500  Sand  Riv  .06''a  .06  .06+ 

1.75  1.65  1.68  119,011  Satellite  .43*2  .38  .40 

.19  .18' a  .19  5,100  Sheep  Cr  1.48  1.40  1.41 

.06*2  .06  .06  24,503  Sherritt  4.95  4.65  4.75 


1.46  1.40 

4.95  4.65 


Stand  Wire 
St  Brock  A 
Do  B 
Stedman's 
StI  of  Can 
Sfeinbg  A 
Do  pfd 


I  14*2  14  14'4  . 

3.4  78*8  76'+  78*8  + 

25'+  24  24*2  — 


75,429  CG  Arrow 

.35 

.24 

.30 

3,438  Sigma 

4.75 

4.75 

4.75 

75,100  c  Halil 

.44 

.42 

.42V2 

'431,402  Sii  Miller 

.70 

.49 

.49 

15,740  C  Marben 

.51 

.44 

.50 

i  33,800  Sil  Stand 

.28 

.22 

.24  1 

24,129  C  Marcus 

1.45 

1.29 

1.40 

■272,547  SIscoe 

2.54 

2.00 

2.00 

24,544  C  Mic  Mac 

4.20 

3.90 

3.95 

,511,948  Silvermaq 

.48 

.35 

.36  t 

18,100  C  Mogul 

1.27 

1.20 

1.21 

6,185  Stanrek 

1.80 

1.60 

1.75 

185,250  C  Morrison 

.54 

.41 

.44 

58,100  Starratt 

.07 

.05 

,07 

21,976  C  Mosher 

2.30 

2.10 

2.15  1 

!  15,000  Sfee'oy 

,05 

.05 

05 

48,134  Con  Negus 

.14 

.17 

.12' 2  I 

30,174  Steep  R 

8.05 

7,50 

7.90 

14,000  Con  Nichol 

.04 

.05'.  2 

.05' 2  1 

44,100  Sturgeon 

.77 

.75 

.75  t 

11,075  C  Norfhid 

.29 

.24 

.24'/2  1 

78,200  Sud  Cont 

.11 

.08 

.08 

10,433  C  Persh 

.14 

.11 

■1' 

4  530  Sullivan 

l.«S 

1.75 

1.75 

Superf  ord  I  14-+  13 

Do  'C'  |4  25  3.00 

Do  pfd  !  100'  2  93' 

Switson  Ind  |2.20  1.43 


9*4  4=8 

10*4  S'al 
17'/+  11  I 


61'4  60  40  —  I'a 

87' 4  87*4  87*4  =  1  4 
8'.  a  8*8  8*3  f  'a 


84'/a  81'/4  84'/2  +  3=4  31,843 


39'/4  30'/a!  2!9'  37=8  37 
49  33'+!  3.3'  46H  44 


51'+  40* '4 1 
7Vi  S'4l 


I  50'/a  50 
I  7  6''8 


82'+  60', 4  3.1  82',/?  79' 


1.25  1.10  1.10— .05 


1.13dt  .70 
3.45d*  .40 
0.42* 

16.10* 

13.79* 


.S2'/2  C  Frbks  A 
.45  Do  B 
Cdn  Food 
3.00  Do  1st 
I.SO  Do  2nd 

CGas  Ind  pf 


11'4  I  14  13'2  13*2—  =4 

9'8  /6.8  10*4  9?8  29'8  —  =8 

/'+!  7.5  8' 4  7=4  7'8  —  ',8 

4.50  I  I 

44', '8|  S.7i  53'+  53'+  53*  3 
39  I  3.01  50  50  50 


1.53* 

1.35* 

1.34*  C  Gen  Inv  ’ 

42 

29=4|  3.3; 

1.08* 

1.00 

.75 

C  G  Secs  A 

20'+ 

IS  1  5.41 

19 

18’+ 

19  + 

'+ 

1.08* 

1.00 

.75 

Do  B 

27'+ 

20  1  3.8, 

C  Husky 

7=14,00  1 

6Vi 

6','4 

6V2  - 

’/a 

0.90* 

.30 

.20 

C  Hy  Carb 

13=/4 

9'+!  1.8) 

I3'+ 

13'./4 

13''4  — 

1-4 

3.73* 

.10 

C  Ice  Mach 

9'+ 

7'/4|  I 

9'+ 

9'/2 

9'+  . . 

8.27* 

.80 

.80 

Do  A 

13'/4 

11  1  4.41 

0.14* 

C  Ind  Gas 

10'/83.80  .  1 

8 

7' 8 

7'a  - 

0.74; 

.50 

.50 

C  Indus 

17 

14  1  3.51 

15' 8 

UVj 

14'/8  — 

141.40* 

3.75 

3.75 

Do  pfd 

79 

75' 2  4.9i 

3.54; 

1.50* 

75 

C  Inge'-soll 

58 

35  1  1 

1.01* 

1.10 

.80* 

C  Inf  Inv  Tr 

25 

17',  7'  4.7 

24 

24 

24  — 

V? 

3.57; 

50 

C  Inf  Pow 

14',  2 

lO'+i  1 

ITb 

11 '+ 

1178  — 

'  8 

3.40 

2.40 

Inv  Found 

1  44 

37 

4.0 

3.00 

3.00 

Do  pfd 

1  53'.4 

49'+ 

5.71 

.75 

.85 

Inv  Syndic 

1  70 

37  1 

75 

.85 

Do  'A' 

1  64 

31'+! 

Iroq  Gl  pfd 

1  r 

8'.+| 

:  1 

.97',+ 

.97'+  JAMAI  P  S  1 

SO 

24  1 

3.4: 

7.00 

7.00 

Do  Pfd  1 

110' '2 

110 

4.4: 

Jeff  Pefro 

1  9=4 

6 

.10 

.05 

JockeyClub 

|4.3S  : 

2.45 

2.9 

.40 

.40 

Do  pfd 

1  11=/4 

10'  si 

.  1 

.25 

.18=/4 

K  DOUG  A  1 

8'/4 

5?a| 

Kelvinafor  | 

12=/4 

6  1 

3.7j 

.42 

.43 

LABATTS 

1  17=8 

13'+' 

2.8| 

Laf  Cem 

1  7Vi 

5=4: 

LafCem  'A'  1 

10 

7 

Lakeland  1 

3  10 

1.35  1 

.80 

.80 

Lambert  A  | 

IS 

12'+: 

5.8! 

.  1 

.80 

.80 

Do  B  1 

15 

12'+l 

1.30 

1.50 

Lambfon  Ln  I 

32'+ 

27'+! 

1 

1.75  1.60  1.75  +.15 


61=4  61'8  f 
lO's  lO's 


2.9  3.40  3,50  3.50  —.05 


17  14H  16=4  . 

6  5'8  5'a  —  '/( 

7  7  7 

2.90  2.75  2,75  . 


4.00* 

2,25 

Tor  Star  pf 

43 

3.00* 

3.40 

2.40 

Tr  Fin  A  j 

1  40 

'  3.00* 

2.40 

2.40 

Do  B 

1  40 

139.13* 

4.50 

4.50 

Do  4'  2%  1 

1  95 

41.75* 

2.00 

2,00 

Do  5% 

I  *3 

.75 

1.00 

Tr  Can  Cp  1 

1  80 

TrCanPipe  ! 

25=4 

0.44* 

.40 

TransMount  ! 

14=8 

TrPraPipe 

34 

fwinCitvGs  1 

1  7''2I 

4.41  40  58' I 

4.4  40  .  60 

4.8'  93  93 


25=8  24=4  25=8  26,711 

14^8  13=4  14H  -I  Sg  34,852 

24  23'/2  24'/4  +  2*4  4,210 


,  7,000  Cons  Que 

'■='5  11,838  C  Red  Pop 

,  40,500  C  Regcourt 
-  ,12  14,500  C  Sannorm 
8.650  31,402  Conwesf 
850  6,942  Cop  Corp 

50  27,700  Cop-Man 

gig,  41,044  Coprand 
5  433,497  Do  rfs 
400 

POO  5,750  Courvan 
I  2,100  Cowich 
500  6,500  Craigmf 

3,200  Cresfaur 
4,000  Croinor 
,00  5,375  Crowpaf 

5,500;Cusco 
,  ,  530,450  Daering 

25,500  D'Aragon 
‘‘ill  7,000  De  Cour 
694,350  Deer  Horn 
,  40,999' D'Eldona 

«-2ii  18,175  Delhi  Pac 

26-/  III  1,  0,0  riilnllo 


.34  .32'  2  .36  53,500  Sunburst 

.08  .06  .06  6,725  Sylvanite 

.10' 2  .08  .09*2  15,275  Taurcan 

09  .  07''2  .07*2  25,454  Teck-H 

6,25  5,75  5.75  10,182  Temag 

.14  .15  .16  8,231  Territory 

10  .09''2  .09'+  150,057  Thom  L 

.14  1,05  1.17  21,800  Tombill 

.05*2  .02*2  .04*  2  57,300  Torbrif 

.52  .  50  .  50  3,500  Towag 

.15  .14  .14  9,000  Trans  Can 

45  .42  42  7,050  Trans  Res 

.00  16.50  19.00  17,010  Tribaq 

.10'/2  .08  ,10'/2  I  162,437  Tormbt 

.07  .04'+  .07  5,250  Trin  Chib 

.08'/a  .07',+  .08  13,582  Ult-Shaw 


1.43  152 

.97  95 


19.00  16.50  19.00 
.10'/2  .08  .10 
.07  .04'+  .07 

.08'/a  .07',+  .08 


.50  .45  Laur  Fin  A  (  27 

1.25  1.25  Do  1.25  |  25 

1.20*  .60t  .60  Laur  Acc  A  I  22 

7.45*  1.00  1.00  Law  Jones  A  j  29 


I  32',2  32'+  32',+  +  1 

4.01  18=8  17',2  17*2  —  1 

I  27',4  26'*  27*4  (  •: 

5.01  22*  8  21=4  22 


50  1.11*  60t 

4,575  15.30*  3.12' 

1,060  1.77*  .40 

1  nxA  0.72*  .42'/ 

1,060  15.06*  2.75 

,  loA  '5  06*  3.00 

3,650  25.05*  1.50 

MO  0.97*  .95 

1  9ftn  3.46*  3.00 


1.90*  1.50 
1.25 


3.12''2  3.12*2  Do  1st 
.40  .60  Do  2nd 


UNION  AC  I  12  9'  2| 

Do  1st  I  52*2  49  I 


.42',+  .50 
2.75  2.06 


Union  Gas 
Do  'A' 

Do  'B' 

Un  Am  'A' 
Unit  Corp  A 
Do  'B' 

Un  Fuel  'A' 
Do  B 
Un  Steel 


9  I  52 
I  11=i  9'+  5.3  11' 

I  22*4  15*  2  2.2  22 

58  52' 4'  5.0  56 

60  55' 4  i  5.4  54 

13  11'+' 

30'/4  27'+  5.01  30 
I  26=.4  19=/4l  !  24 

I  40'.'2  55'+!  5.1 

I  40'+  31  I  .1  34 

I  SVi  SVil  ..  4' 


15*2  2.2  22' 8  21' 2  2156 


12,839  Delnife 
4'?Tni  18.479  Denison 
6,210  .  jg  904  Dicknsn 
5,805  Dome 
'225,700  Donalda 
100;  142,700  Duvan 
100  19,800  E  Amphi 
20.001'  24,750  East  Mai 
25  7,845  East  Sull 

90  46,200  Elder 
I  33,000  Eldrich 
100!  10,600  El  Sol 
1,225 1  366  Eureka 

8,396  Falcon 
15  9,OOOFaraday 


VAN  ALL'Y  11.75  1.05 


4',+  5?8  4'+  +  =-4  5,749  45,600  F'wesf 

!  36,300  Fatima 


.04'+  .04'/a  16,000  U  Mining 

.15  .19  7,274  U  Asbestos 

.21  .21  102,165  Un  Keno 

.07'/2  .08  34,125  Un  Fort 

.29  .29  58,499  Upp  Can 

.10  .12  6,799  Mindamar 

.35  .38  14,359  Ventures 

.44  .50  '  115  Do  Deb 

.10  .10' a  21,133  Vespar 

4.00  3.75  3,95  8,000  Violam 

29.50  28.00  28.75  30,434  Waite  Am 

.14  .11''2  .15  30,221  Wasamac 

.17  .15  .16  39,500  Weedon 

.07  .04  .07  1,000  Werner 

2.58  2.41  ?  45  36,916  W  Mas  pr 

1.86  1.75  1.80  ll-SOO  W  Malar 

1.77  1,40  1  62  I  4,425  W  Surf  I 

.13  .11  .12',+  ;  18,544  Willroy 

.04'+  .05  06  1,535,800  Wiltsey 

.20  .20  2-000  Winch  ^ 

1.00  68.50  52,857  Windfall 

1.72  1.77  7,240  Wr  Harg 

.12  !i3',+  23,300  Yale  Lead 


20.23; 

3.00 

2.25 

Do  pfd 

1  40 

37  i 

8,0 

38 

37 

38 

-F 

957 

1 .03d; 

Cdn  Loco 

11 

6  1 

1 

7 

7 

7 

30 

0.09d; 

Cn  Marconi 

7=84.80 

1 

5^8 

5 

5' 4 

3,322 

1.24; 

.80 

,60 

Cdn  Oil 

1  35'/+ 

23'+|  2.3 

35' 4 

33=4 

34 

3*4 

7,001 

45.87* 

8.00 

8  00 

Do  8°o 

1  160 

140  1  5.2! 

140 

140 

140 

5 

45.87* 

5.00 

5.00 

Do  5<?<. 

1  105?8 

99  1 

4.8 

101 

101 

101 

— 

3 

85 

45.87* 

4.00 

4.00 

Do  4% 

1  84 

74'/i| 

4.8) 

83 

83 

S3 

— 

’+ 

20 

1.81* 

1.50 

1.50 

C  Pac  Rlwy 

i  26% 

21=8! 

4.01 

26 

25'+ 

25'/8 

+ 

'+ 

24,429 

0.17* 

C  Petro  pf 

1  13 

7'+! 

1 

13 

12=/4 

13 

+ 

V'e 

6,907 

0.32 

.20 

.20 

C  P8.P  Secs 

1  8 

S'+! 

2.81 

8 

7<8 

8 

•f 

3*4 

400 

6.04* 

.07 

.07 

Cdn  Salt 

'  21 

14'+ 

.  1 

Cdn  Silk  'A' 

13.00 

.25  1 

.  1 

2.84* 

.78 

.52 

C.  Tire 

42'+ 

39', si 

.  1 

53 

50 

51ka 

— 

1=8 

345 

.35 

.52 

Do  A 

1  50', I 

40'/4| 

' 

43=4 

4V/a 

42'/4 

— 

l',4 

745 

21.77* 

4.25 

3.19 

C.  Util  4'/4 

1  84 

80  1  S.O 

21.77* 

5.00 

3.75 

Do  5% 

1  100'+ 

93  1 

5.0; 

100'/2  100',2  100'/2 

10 

1.92* 

.65 

40 

Cdn  Vickers 

i  24 

15=J 

,  1 

23 

21 

23 

-F 

2 

1,345 

2.54; 

1.50 

1.00 

C  Wallp  A 

36'+ 

30'+ 1 

.  1 

2.54* 

1.50 

1.00 

Do  B 

1  37'+ 

30  ; 

.52'+ 

.52'* 

CWN  Gas  C 

1  18 

1S'4| 

16 

15=4 

15=4 

— 

»  4 

950 

4.51* 

.80 

.60 

CWN  Gas  4 

17 

15 

4.91 

16' 3 

14' 8 

14' 8 

— 

’  8 

75 

4.51; 

1.00 

.83 

Do  S'+ 

1  22% 

20 

5.3 

?Vi 

21 

21' 7 

1 

^8 

45 

0.50; 

1,00 

.70 

C  Westhsa 

39 

29% 

3.4, 

31'+ 

31 

3I'2 

— 

'+ 

250 

4.56; 

1.50* 

1.13* 

Catelli  A 

1  39'/4 

32' 2) 

J5 

35 

35 

f 

1 

500 

4.13* 

1.90 

2.00 

Chart  Tr 

125 

85' <1 

1 

2.23* 

1.00 

1.00 

Chat  Gai 

!  39 

21  =  41 

3.11 

34 

33 

33 

140 

0.68*  .20 
2.32*  1.00 
1.42*  1.00 

0.01 '. 

7.97*  5.00 
1.50*  ,25 

1.50*  .25 

1.6' 

1.18*  .75t 

3.25*  l.'/O 


1.00  1.00  Do  B 

Levy  C 

.55  1.35t  Levy  pfd. 

.45  .10  Lewis 

.11  .09*4  Lob  Cos  A 

.11  .09'/4  Dob 

2.40  1.80  Do  pfd 

1.40  1.60  Lob  Gr  B  pf 

1.50  1.12Va  Do  1st 

2.21  1.78  Do  2nd 

.32',+  .3u  Lob  Inc 

Locana 

.20  .10  Loeb  Mfg 

1.00  1.10*  LowSfLowP 

1.00  1.00  Lowney 


19  14  i  4.01  18=8  17', 

27', 2  10=4;  I  27',4  26' 

25  20  I  6.01  22*8  21  = 

22'+  llVal  3.7| 

29  20  I  S.O' 

30*4  27=4|  I 


Vendomot 
.80  Viou 
.37'+  Viceroy  A 
1.20  Vicf&Gr  Tr 
.93=4  Virg  D  pf 


10' 4  8=8 

l4'/a  13  I 
7  5',+| 

60  39  I 

14''2  12=4| 


I  1.55  1,55  1.55  —.20 


5',+|  7.8' 

9  I  2.8  55'+  55',+  SS'/'a  —  I4 


1,000 1  25,833  Francoeur 
4,411 1  45,140  Frobisher 
j  12,000  Gaifwin 


73.00  48.00  68.50 
1.77  1.72  1.77 

.15  .12  .13' 

.34  .30  .30 

.07  .05  .07 

.15  .11  .13 


8,738  Geco  Mines  24.00  21.75  24.00 


1.75t  1.90i  Walker  Hir 
10  Waferous 


ll'/a  10H  11',  .  , 

24' '8  21'+  4.1  23  23  23 

8'+  6  :  .  I 

13''4  7*+  .  I  10*+  9'a  10'+  +  '4 
13='8  8  II  10*8  10=4  +  Va 

51  44  :  4.9  51  50  50',4  —  v. 

34  30=41  4.9!  32'/b  32’+  32', a  —  =i 

33  291,41  4.7  32*4  31'+  32  —  i'. 


WAINWRIT  11.85  1.00  |  I  1  25  1 

Walker  Hir  60' 4  38' s'  3.2'  4()' a  59 
Waferous  14.4O  3.25  1  ,  3  75  3 

Web&Knapp  !3.90  2.40  '  3  00  2' 

West  Trans  !  19'8  14  '  I  i7i<  17 

Westeel  |  11'+  8=4'  '  9'4  9 


1.25  1.00  1.15  —.05 


59  —  =4  13,075 


3.75  3.75  3.75  +.10 
3.00  2.70  2.90  )  .15 


27.56*  2.00 
35.18*  1.40 
0.92*  ,60 

0.85*  .23 

0.85*  .23 


WestCopper  i3.25  I.10  '  1 

2.00  Wesffoir  A  1  40',+  35  5  31 

1.40  Do  Pfd  28  24'al  sill  28 

.15  West  Ply 'B'  I  14'+  10'4I  I 


17  17' 4  I 
9  9'4  + 

32' a  33  + 


1.45  1.50  1.50 


.27  Westons  A 
.27  Do  B 


57  50  I 

I  17  13'e| 

11.20  .72 

I  22  8'+' 

I  44  31  i 

I  29'+  23  I 


2.8;  34  34 

3.7:  29'+  28 


13=8  14  +-  '4 

90  .72  .90  +-.05 

18=/4  18=4 
36  36  —  I'/a 

'+  28  29'+  -+  V/i 


41.65*  4.50  3.37'+  Do  pfd 
41.65*  6.00  4.50  Do  4'. 


22'+  13' 4 1 
24'4  12'8l 
98  89’ 'a 


MacKIN  SS  I 
1.75  Do  pfd  I 
.75t  MacLar  A 
.75+  Do  B 


8-'.4  4=41 

96  94 

24'/+  20  I 
24' a  20' 4' 


Coch  Dunip 
Do  A' 


21  17'/a! 

I9'/a  15 
16'/4  12U| 


1.27+  MacLeod'A'  1  24'+  23 

.53!  MacM-Pow  19', a  15= 

.90  Maher  |  41  24 

1.00  Mailman  I  24  23 

500  Do  Pfd  97  84 

.90  M  L  Gard  j  34' 4  25', 

.25  ML  Mill  I  18  12'/ 

2.75  Do  pfd  I  110  95 


5.31  96  96  96 

23=4  23'+  23=4 

'  24' 2  24  26' 2 

6.8  24  24  24 


19', 2  15=8'  3.7  19' 8  18' 2  18=4  + 

41  24  I  3.1  35' 2  35  35 


'  17=4  I6'8  17H  + 
5.3  104  104',2  104'+  + 


0.08*  .30 

2.18*  1.60 
4.02*  4.50 
5,50 


2,59*  1.35 
23.86*  2,25 


Do  4*4  I  110'+ 105 

Woo-ls  Alex  15.00  3.75 

Woods  J  A  :  36','2  22' 

Do  Pfd  !  86'+  74 


4.12'+  Woods  GH  p  I  100 


98  89’+  4.41  95' 8  94  95  —1 

I0'+  105  '  5.4'  109'+  109  109  —  '+ 

00  3.75  :  3.75  3.75  3.75  —.25 

36'/2  22=,4  4.5  35  34'+  34' 2  —  ke 

84'+  74  ;  5.2  8S'+  85'+  85'  + 


50!  77,310  Genex 

7,600  Gnf  Maset 
-1  ,gA i  11,881  Giant  YK 
lanXcj  4,500  Glacier 

19,920  Glenn  Uran 
P7„.  3,200  Goldale 
c'  57,400  GF  Mining 
18,799  Goldray 
■;?,!  1,200  Granby 
gnn  1 121,222  Grandroy 
•’"“I  31,440  Granduc 
c,  3,000  Gulch 
24,500  Gulf  Lead 
9  474  19,243  Gunnar 
4  89,133  Gwillim 

150  Hallnor 
an  21,400  Hard  Rock 


13,000  Yan  Can 
42,385  Yk  Bear 
82,450  Young  HG 
123,514  Yukeno 
24,200iZenmac 
29,900  Zulapa 


.13'2  it 
1.27  1.39 

.5?  60 


.43  .34  40 

13  .11  .17 

.09  .08  .08 

.21  .18’ 2  .20 

4.05  5.70  6.00 

.12'4  9.85  .lO'k 

.17  .13'+  .15 

1.87  1.70  1.78 

.23  .22  .22 

71,00  68.00  48.00 
100.00  99.75  100.00 
.19  .17  .17 

.75  .70  .75 

8.05  7.75  8.00 

.80  .70  .74 

.05  .03*2  .03'  + 

.13  ,I2'2  .I?’« 

2.25  1.95  2.05 

.05  ,04  ,04' 1 

.17  .15  .17 

1.53  1.42  1,44 

.46  ,32’  2  .40 

.05','2  .05'  2  .05' t 

.18  .15  .15' a 

1.05  1,00  1.01 

.14  .11  .ll'i 


.03',+  .03'+ 
1.03  1.09 


.45  .37 

.10  .06 

.18'+  .14'+ 


11.75  11.00  11.50 


I  231/4  15’+!  2.4  18 


YORK  KN 
Do  pfd 

ZELLERS 
Do  Pfd 
Zenith 


I  45  33’ 
I  49  45 

2.90  2.00 


3.75  3.75  —  25  ,0  ’^-MO  Har-Min 

34'/2  34'  +—  ke  930  1,S00  Hasaaa 

85'+  85'+  30  98,900’ H  of  Lakes 

!  50,175  Headway 

17'+  17',+  —  '+  4  380)499,834  Heath 

I  1  I  1  ,  !  11,700  Hastings 

^  1.10  -.25  425  i  95,179  High-Bell 

!  00  23  30  4  7  7101  3,590  Hollinger 

33’ 8  33' 8  -  ',  43n! 


24  23  73  1  999  TUKOn  I 

.19  !i5'2  !i7'/2!  ^ 

27  25  25  ;  fAN  STf 

14.75  14.25  16.75  I  ^ 

.30'+  .24',+  .30  (Closing  quo 
3.95  3.40  3.85  ,  Stock 

.06'/2  .04'+  .06'+;  Alscope 
*  »  .07'+' Ameranium 

8  80  8.50  8.50  Anfhonlon  . 

.08'+  .07  .07  Arno 

2.15  2.15  2.15  I  Bond-Ore 

•  15  .13  .13'/'2|  Bateman  Boy 

.18  .14  .14  .  Beatrice  R.  L. 

"I?  ■J?!'!*  Beouce  Placer 

.17  .1312  .15'/2  Bellechosse 

.44  .39  ,40  j  Bornite 


300  Gospe  Cop  23.50  23.50  23.50 
2,900  Pend  Ore  2.50  2.20  2.50 

400  Yukon  Con  .45'?  .45' 2  45'  + 


CAN.  STOCK  EXCHANGE 

(Closing  quotations,  Dec.  5,  19411 
Stock  High  Low  ClosO 


.13  .09 

1.23  1,17 

3.30  2.45 


.09'+  .10 
1.17  1.20 


Coghlln  B  J  4.00  3.00 


0.30*  Col  Cel 

1.38*  .60  .45  Comb  Ent 

1.17*  1.00*  ,60  Cond  Nat 

2.00  2.00  Confed  Life 

0.64*  .50  .50  Cons  Baker 

Cons  Bldg 
C  Divers 

1.92*  2.00  2.00  Do  pfd 

1.43*  .90*  1.00+  C  Min  &  Sm 

2.72*  2.00*  2.00*  Cons  Paper 


5.90  3.90  I  I  4. 

13'+  SVa  4.7;  13 

12'+  10  I  7.31  11 
148  154  I 

11H  7  I  5.01  9' 

11'+  5'/i|  .  '  11' 

1.50  .75  !  .' 


15  14'+  14'/2  —  ’,i 

4.45  4.00  4.45  -*.25 
4.25  4.00  4.00  —.15 


12' 4  12'A  —  '+  4,455 

11  11  150 


1  025  I  0.97*  .40  30  Mass  Ferg 

50.64*  4.50  3.37'+  Do  4'+% 

J  i  50.64*  5.50  4.12'+  Do  5'+2/o 

''°*r  I  n2i±  75  in  a*a.,.„au 


I  ii  21’.  -  ^9 


0.72  .35  .40 

42.70  5.50  5.50 

42.20  5.50  5.50 

0.57*  1.34',+  .60 

40  .40' 

f.z5  1.00  .50 

1.25  1.00  .50 

.20  .15 

0.93*  .80*  .42'. 

0.15*  .08  .06 

3.94*  2.50  2,75 

1.08*  .40  .30 


2.21*  1.00  1.00 

0.99*  .60  .75* 

1.80  1.80 
1.15*  1.00  1.00 

0.31*  .20  .20 

4.87'+  6.50 


Cons  Text 
,40  Cons  Gas 
.50  Do  A 

50  Do  B 

60  ConsGlass 
40t  Copp  Clark 
50  Corby  A 
50  Do  B 

15  Cor  Cred 


I  11'+  S' 
11.50  .75 

I  35  25' 

28',4  20 
I  48=4  41 
13.25  2.50 
I  22=4  16 
I  109  103 

I  109  104 

I  28  19 


5.01  9?8  9'+  9=4  —  =/4  531 

.  '  11'.+  9=4  11'/4  +  l'/8  11,747 

i  .90  .90  .90  37 

I  29  29  29  —  5  11 

3.7l  25*4  24  24',+  +  1H  41,772 

4.3!  43'8  42'+  43  -I-  1  14,018 

!  3.25  3.15  3.15  -.10  1,050 

2.0  22  21=8  22  -I  ke  31,892 

5.1 

5.I1  107'+  104  107'++  'a  30 

I  27'8  24  26' 4  —  1=,4  435 


914  6'a  4.8  9*4  9 

19',+  15=4|  5.4  18'8  18' 

18=4  15'-2  5.4;  18' 4  18 


I  10' 2  3'el  2.5i  10'+  10 


3.53  1.70  .90  Dist  Seag 

0.82d$  I.OOt  .60  DomBridgi 

l.05d  D  Coal  pfd 

1.47*  1.00  1.00  Dorn  Corse 

O.ISt  .40  DomDairle 

4.61*  1.75  1.75  Do  pfd 

0.807  .20  .10  Dom  Elec 

1.17*  1.00  .50  Dom  Eng 

2.42*  .40  .45  Dom  Fabri 

3.31*  1.40  1.40  Dom  Fdry 

4.50  4.50  Do  pfd 

5.25*  2.80*  2.20  Dom  Glass 

9.28*  7u  .70  Do  pfd 


1  Cosmos 

1  12'/4 

10'/4 

4.8 

12'/8 

11% 

I2'8 

Craig  Bit 

1.80 

1.35 

■ 

Cr  Foncier 

1  132 

101 

132 

124 

132 

Crain 

19'/4 

IS 

2.5 

15 

15 

15 

Crestbrook 

11.30 

.75 

1.25 

1.25 

1.25 

Cresbr  pfd 

1  22 

20 

. 

20', 4 

20', I 

20'/4 

Crown  Cork 

80 

51'/4 

=.o| 

80 

80 

80 

Crown  Trust 

1  41 

34 

1  2.11 

60'+ 

S9'+ 

40 

Crows  Nesf 

24'+ 

18', II 

3.3 

24'+ 

24'+ 

24'+ 

Cr  Zeller 

44 

52  1 

3.0I 

64 

44 

64 

Do  A 

22=8 

19'+! 

4.4, 

22% 

22' I 

22% 

Crush  Inf 

1  10'/4 

5=4 

2.7 

8'/2 

8' 8 

S' a 

Do  pfd 

1  110 

97  1 

1  1 

no 

110 

110 

DALEX  PF  1 

87 

80  1 

1  8.41 

David  Fr  A 

48 

39'+, 

;  6.5 

Denault  'A' 

17  =  4 

9=4 

1 

17=4 

17*4 

17=4 

Dist  Seag 

1  48=4 

31=4 

'  4.3' 

45=4 

44*4 

45 

DomBridge 

i  25' e 

14% 

4.4 

25*8 

21'4 

24=4 

D  Coal  pfd 

7.00  : 

2.50 

Dom  Corset 

19 

1S'.+! 

5.51 

DomDairies 

13'/4 

10  1 

3.8; 

Do  pfd 

29 

22  1 

Dom  Elec 

9'+ 

5  1 

2.51 

8 

7=4 

7=4 

Dom  Eng 

38'+ 

14=4) 

2.7| 

34=1 

34*4 

36'/4 

Dom  Fabric 

12 

11'+: 

1 

18’+ 

18'4  4  =4 

10'+  -t  1'e 


1'e  14.441 
'8  931 


1.00 

1.00 

McBrine  pf 

1  18 

1334! 

4.06* 

1.30 

1.05 

McCabe  <jr 

1  40 

32  1 

Melchers 

1  10 

5  ‘ 

1.03 

.60 

.40 

Do  pfd 

1  17 

11  1 

Metro  C 

1  9=» 

8V2' 

2.02* 

.50 

Mex  Light 

12 

10  i 

4.70* 

.75 

1.00 

Do  pfd 

1  12'+ 

10  1 

0.21 

.20 

.20 

Mid-Pac  Gr 

14.20 

3.75  1 

0,24j 

Mid-W  1  Gs 

12,50 

1.50  1 

0.19= 

.'JO 

.70 

Milton  Br 

345  ! 

2.10  ! 

2.21* 

1.60 

1.60 

Minn&Ont  I 

35' 4 

26  ^ 

Miron  pfd  j 

8% 

8*8; 

0.44d; 

1.25 

Mitchell  JS  1 

70 

20 

0.77* 

75 

.30 

MitchelIRA  1 

10=4 

8 

Do  B  1 

4 

5 

0.53; 

1  00 

25 

ModConf'A' 

11?. 

8  ' 

1.79* 

.90 

.47'+ 

Molson's  A  1 

30 

24»/j 

14?e  10'4'  3.8'  12  IIH  11=4 

114  101'+  4.2  104  104  104  -f  2 

110  100  ;  5.2,  107  106  104 

1.00  1.80  '  I  1,90  1.90  1  90 

16  13=4!  4.3|  1S'+  15'+  15',+ 

fO  32  I  I  37  36'+  37  -  3 

10  5  10  9'+  10  -F  k* 

17  11  I  4.0;  1S'+  15'/2  15'+ 

9=8  8'+'  .  I  9=8  9  9=8  +  ',8 


5.0  3.75  3.75  3.75 
1.90  1.85  1.90 
I  2.60  2.50  2.50 

5.4  26=4  26  24 


BANKS; 

3,07*  2.00  1.35  C  NAT'NL  j  77 

.90  Cl-Bk  Com  72 
2.34*  2.00  1.25  Montreal  |  72 

2.95*  2.30+  1.65  Nova  Scotia  i  82 

2.07*  1.35+  1.45+  Prov  Bk  i  54 

3.04*  2.32'+  1.65  Royal  Bk 

2.77*  2.00*  1.42'+  Tor-Dom  Bk 


7V'i  54' J  2.9)  74' 4  73 


72*4  59  I  72*4  70=4  71  =  1 
72  59' si  2.9  72  70' e  71'8 

82’ 4  44=4!  2.9  82*4  80  82 

54  38’ 4:  2.9’  47=4  44  47 

84*4  72'’+!  3.1  84'/4  82'+  83 

71'/+  58'+'  3.0!  71'+  70'+  71 


33*4  33*  8  33*8  -  ',  430|,?;3WH0wey^^ 

4.2:  2.85  2.70  2.85  r  15  2,020| 

,  20,850  Irish  Cop 
741  7,  74  ,  4,.,!  1-500  Iron  Bay 

7?i  m3  7?3  r  330,925  Iso 

77  *  m*.  7  7  ^^-‘50  J  Waite 

82'4  80  S7i’  I  ,  ■  }!'???  I'l’-^OO  Jacobus 

B£'4  80  82I4  4-  2’4  10,617  I4  725  Pvnl 

84'/I  BV  i  83=."  +  ’u*  in  2'-3«  JeMicoe  ^ 

7vX  70'/^  71  i  “  '2'!n7  *'500  Joburke 

71'+  70'+  71  -f  6,403  62,600;  Joliet 


25.43  24,87  25.00 

2.21  2.10  2.10 

.40  .34  .38 

.55  .44  .47 

.06'  i  .05'  7  .04 
1.18  1.10  1.15 

1.80  1.7?  1.77 


.10  1  Burnt  Hill 
1.20  jColumet 
2.80  iConolosk 
5.00  jConubo 
2.10  jCorbec 
38  Central  Mon. 

Chemolloy 
■04  'Chess, 


Earned  per  share  is  amount  earned  in  company's  fiscal  year;  for  purposes  ' 


38,000,  Jonsmith 
7,861  Jowsey 
25,300  Kenville 


50  .Of  personal  Income  tax  returns.  "Dividends"  are  shown  on  a  calendar  year  ^!"'''Th,4 

4M  year  (fiscal  years  ending  July  1,  1960  to  June  30,  1961)  XOOO  KMembe  ** 

’,030  I  Earnings  not  so  marked  relate  fo  196)  year.  +  Includes  extras  d  Deficit  23,153;Kirk  Min 
I  Yields  are  based  on  calendar  1960  dividend  rate  (including  extras)  at  the! 

100  X  Odd  lots.  ‘Paid  on  account  of  I960  year.!  2,055  Lab  "m  in 


80  w  ■  ?  Chipmon  Loke 

Ms  04  Clevelond 

24  '71  ’',7  Cons.  Monpos 

69  ll  li  YK. 

la  ■??!/  tLlDolson 
"n?!/  -0^’  'f^itOom.  Lease  .  . 

.06^2  .06  .06  '  Pah 

.10  ,08 V2  .08^/2  PnnA . 

■?2  fo  •??,/Eon7ano 

19  -I?  Ti  Golden  Age  ,  . 

n?  H  aL/ 'Gul-Por. 

9.90  9.?0  9;?5  ' 


33.03*  2.20  1.45 


2.00  1.00 

1.01* 

49.37*  12.00+  4.50 

1.76*  1.35*  1.00 


1.45  Do  pfd 

Mon  Foods 
1.00  Mon  Invest 
Mon  Knit 
4.50  Do  Pfd 
1.00  Monf  Loco 


2.92*  1.45*  1.80*  Mont  Trust 
1.94*  .80  ,85  Moore  Corp 

4,75  3.54  Morgan  pfd 

MIRyl  Dair 
.31  .30  MfRyIRice 

1.3'*  .80  .  40  NAT  DRUG 

4.55:  .60  .45  Do  ptd 

2.2s.!  .60  .60  Nat  Groc 

6.63*  1.50  1.50  Do  Pfd 

0.03!  .80  .40  Nat  StI  Car 

2.14!:  1.80t  2.10  Nat  Trust 

4.75:  2.00  1.50  Ntid  Light 

0.93*  .60  .60  Neon  Prod  | 


30  24=4 

44'+  41 
17=4  8k8 

43  34 

11  8 
90  65 

17'+  131,1 
86  58 


8  8  — 
291 4  29*4  — 
29'+  29'+  . 
'+  43=4  43=4  — 


—  CANADIAN  BONDS  — 

(By  The  Investment  Dealers'  Association  of  Canada) 

(Closing  quotations,  Dec.  4,  1941) 


)3'+  135,8  —  1=8  5,605 


•  10  10 

.  80  80 

I  17'+  16 

2.21  84  82 


43'+  44',+!  1.7|  .  55 

98  93  !  .  98 

9'+  S'-j'  .  7 


17'+  -F  V/i  9,380  SV2 

*3—  1  300  4 

S4'/4  -F  1  28,980  3=4 

98  -F  1  15  2=4 

9'+  -F  1+ 


9.28*  7u 
0.16* 

1.23*  1.60 
1.38*  .34V 

5.8Sf  2,50 
1.17*  .40 

.25 

1.43*  .60 

33.60*  1.00 
1.35*  .40 


231.87*  7.00  7.00 


.70  Do  pfd 

DomMagnes 
.90  DomOilcloth 
.15  D  Scottish 
l.87'+  Do  pfd 
.30  D  Sfl  &  Coal 

.201+  Dom  Stores 

.75  Dom  Tar 

1.00  Do  pfd 
.70  Dom  Text 


68'+  56' 4' 

I  102  99  I  4.5 

90  64  3.4 

I  15%  12'+:  4.8 
I  12  4=e;  ' 

I  25'/4  19=8  .  ! 

I  14'+  10' 4: 

I  50  44  5.0; 


47  63'/s  64  -F  2 

101  101  101  —  '8 
84  83'/4  83',4  —  1=,4 

10' 4  9' 3  9’+  —  '4 

23  22'+  23  -F  Vj 


1. 3'+  .80  .40 

4.55:  .60  .45 

2.28.t  .60  .60 

6.63*  1.50  1.50 

0.03!  .80  .40 

2.14!:  1.80t  2.10 
4.75:  2.00  1.50 

0.93*  .60  .60 

1.12*  .80  .801 

1.12*  .80  .8O1 

27.14;  4.00  3.00 

2.81*  2.00  1.50 

1.46* 

2.58*  1.60  1.851 

15.77*  2.75  2.06 

0.29*  .11'+  .18' 


NAT  DRUG  I  18'8  14'4  SO  IS'b  17*4  17=4 


Govt,  of  Canada: 

Issues:  Bid  Asked 

+  Oct  62  103  104 

+  Dec/66  lOO'/j  101'+ 

2  Oct  75  103  104 

Dec  '63  100  101 

4  Sept  65  97=4  98=4 

4  June  48  91  92 

4  Sept  72  95  94 

'4  June '74  82'+  83' '2 


Jo:  CB  Aim  5=4,  80  100  101',+ 

Bid  Asked  C  Chem  S'+/7I  98 
103  104  S  ’02  103'+ 

lw’/2  WVi  ^p°"  33^'"  «^Y2 

m  ll/i  95'+ 

'”=-4 ’98=4  ^  ’2S  ’01 


June  48  91  92  ^  ^''2/74  97 

Sen?  7?  95  96  ^trs  5'+74  98 

oepT  /Z  Vj  V6  Tar  ^1:4  7P  00 

June '76  82'  +  *3’'=  o^m  Text  4  M  ll 

Sept  83  92-/2  93’+  “  9* 


29  27  ' 

21*8  10  I 


.80+  NiagWIreC  i  14 


1  107  64 

I  48’+  44 
I  14  10 


'8  15,905  A  Perps  47  48  r®"  ^ 

1  son  Provincial:  Shell  S't'77  102 


.80  .80+  Do  A 

1.00  3.00  NW  Ufil  pf 

1.00  1.50  Noranda 

N  Onf  NGas 
.60  1.85t  Nor  Que  P 

.75  2.06  Do  pfd 

.11'+  .18','2  Nor  Phone 
.60  .25  North  Ufil 

.60  ,40  NS  Light 

.45  .22*  2  OCEAN  CE 

,80  .  40  Office  Spec 


I  13''8  11  , 
I  83*4  75  I 
I  57=4  40 
20=4  13=8! 
!  34  25%! 

I  58  47  ' 

'  11k+  5*2! 


i  2I'e  20  20=4  -F  '4  70  973  _  .  ’O'jMassF  4' 2  76  91 

2.0  104  102  104  -  1  590  Provincial:  |Shell  S'i'77  102 

I  68%  48’ 2  48%+  *8  205!*”°  ^  5'+  83  97=4  98=4  RAIum  5=4  78  98','2  100',+  rnn?®rn.® 

S.2I  13=8  13'4  13=8+  =J  I  BC  Elec  SJ'4  49  91',+  92' '2  St  Low  Cp  5  78  96  f  J! 

6.11  13',+  13=8  13'++  =8  710  5=4  77  99','j  100'+  SImpsn  4=4  73  95  rfi*p!L*‘^S3w77 

4.11  12'4  11=8  11=8-  kj  ,,,2?  BC  Elec  S'a  88  92  93  Sfan  Ur  5' '2,42  102 


101’/+|TriadO  4=4  71  87 
UptwnE  6',4  81  105’,2 
103'+  WCoasT  5'+  83  105 


Utility  Bonds: 

Ang  C  T  6  83  100  103 

Avion  T  3'+/46  89  92 

Bell  Tel  3=4/79  82  84 

Bell  Tel  5=4 ,'82  102'+  104 
Bell  Tel  4',4  '78  105  107 

BC  Tel  5'/4/83  94  99 

Bowotr  3=4 '80  82  85 

Brz.  Tr.  4=4/70  75  80 

CaIgPw  3=4/72  84 

C  Elect  4  48  89',+ 
CwatG  5=4,83  94  98 

C  Gas  5=4/77  101  103 


4  345  Eow  5  82  92=4  93=4  Ston  Ur  5=4  63  45'+ 

8  19,492  *^°nitob  5=4  81  lOI'.k  102',4  Steinbg  5'4/73  96 


20=4  19'8  20=8  +  kx  12  540  N  Brun  3'+  45  95 

33  33  33  1M  N  Brun  5=4  84  101 

NScotlo  5'  2  82  96=4 

9  8-'8  9  +  '4  1  02s  NScotlo  3'+  45  95 

Ontario  3  65  95=4 


East  LiP  4/69  88 
GfLPw  5=4/77  100 
Inid  N  G  6/82  99 
Mariti  El  4/75  84 
NfdL&P  4'/2/74  88',+ 
NfdL&P  5'/2/78  97 


94  Trade  F  5=4/74  99  100  NfriL&P  S'+'78  97 

102  TCP  5.85  87  99  100  non  g  sal’-p?  !I 

97=4  WestnG  4=4/71  95'+  97  ^1°^° 

9^4  PowerC  5'+/77  96 

0014  Abitibi  4',+  '66  100'+  102'+  Que  Tel  6/77  101 


2,055  Lab  Min 
1 435,362  L  Dufault 

20.300  Lake  Ling 

107.900  L  Osu 

I  3,020  L  Shore 
445  La  Luz 
800  Lamaque 
180  Landa 
451,645  Langis 
42,000  Latin  Am 
48,345  Leitch 

199.900  Lencourt 
24,533  Lexindin 
10,225  LL  Lac 
25,375  Lorado 
32,225'  Do  wts 

9,400'Louvict 
84,990  Lyndhsf 
2,100’Lynx 
14,450  Macassa 

25.500  Macdon 
5,800  Macfie 
6,750  MacLeod 

12.100  Madsen 
39,000  Magnet 

12.900  Malartic 

12.500  Maneast  U 
45,716  Man  Bar 

3,425  Maralgo 
14,400  Marboy 
49,200  Marcen 
30,398  Maritime 
154,516  Martin 
154,800  Matatch 

1.300  Matfgmi 

14.100  Maybrun 


9.90  9.?0  9;r’:Z®Mee^®'°"’'' 

1?  no  iLingsIde  . 

24:^  25:^^ 

"1 1  - 

3::o  3:^ 


.28  .32 
3.00  3.40 
2.50  2.45 


6,418  McIntyre 

S®  Yel  S  ';*.' 78  94'+  94'+  216  950  McKen 


14k+  10=8  3,8  11=4  11=8  11'+  +  '+  3,373 

17kk  13'.+!  2.2j  14'/2  13''2  14'/2  +  '4  28,311 


23'+  1 8=8  4.7  23 


'-.’o'-."  +  “'X”  13^52* 


1.78*  .90+  .67 

.60  .45 

60  ,40 

3.89*  1.50  1  50 


.67'+  Donohue 
.45  Dover  Ind 
.40  Do  pfd 
50  Dow 


I  16'8  10 
I  141  134 

I  76  17'. 

I  I2’4  8'i 

I  10' 4  8') 


4.2  I4'/2  14' 8  14', 

5. 1'  141  141  141 


3.32  2.25  2.25+  Ogilvie 

11.18  7.00  5.25  Do  pfd 

1.69*  1.20+  1.20+  Onf  Loan 

1.95*  1.40+  1.40+  Onf  Steel 

9.52*  7.00  7.00  Do  pfd 

0.99*  .20  .  30  Oshawa  A 


OCEAN  CE  I  12'2  8=4|  3.1|  12'+  1I'+  12  +  I 

Office  Spec  1  14  ll'+  s.3' 

Ogilvie  I  56'+  47  1  4.2  55ki  55  55 

Do  pfd  I  145  135  5.0 

Onf  Loan  I  39=4  28' 2  3.3i  37*  2  37' 1  37'+ —  1/2 

Onf  Steel  |  22’ b  17k,l  4.4  22  21=4  22 

Do  pfd  1125  113  :  '124  124  124 


Ontario  S' 2  83  98',4  99'4  SX;';,';’'  Y?  ??  ’  wue  lei  6/77  101 

Onf  Hvd  4  SA  941/7  971/7  “'0'''on  4' 2  71  65  49  Shawm  5=1/74  93 

1-210  Quebec  5',+  85  98  99  S  ^VilO  91  93  Showin  3'/+/70  88 


1-840  Q  Hyd 
•  Q  Hyd 


Do  pfd 
Oshawa  A 
Overland 
Do  pfd 

PAGE  HER 
Paul  Ser  S 
Pembina  I 


!  2.1|  31=4  30'e  31=4 


Quebec  5'+  85  98  99  i 

Quebec  4=4  77  95  94  Ym!„®  S3  77 

QHyd  S''2  85  100  101  X^hutf  S'68  91'/,  94 

QHyd  3'+  75  84'+  85’ 2  5®®"^"  5'“  ’’V'  ’4 

Saskdf  S’ 2  81  96'+  97’+  L  71I03 

Industrial;  Home  Oil  6  75  117  119 

AbifiblP  4'2  77  104  104  |  Ini  Cem  4'+  76  92 


4  72  85'+  87','2  Union  Gs  5/77  96 
5=4  77  120  I  _  .  _ 

I  5/48  91'+  94  1^**'  Estate  Issues: 


m  Industrial; 

3  7,0  I  AbifiblP  4' 2  77  104 
'ss'AIgmS  S' 4,  78  98 
joniAlumC  4'73  94 
AlfoGs  5' 4  81  97 
7,402  BA  Oil  S'  2  77  97' 


S'mpson  S' 2  79  104 
Inid  NG  S' 2/77  93 
Loblow  4=4  74  17$ 


Brant  CR  4/78  93' 2 
EatonR  3’.+  '68  91'+  93'.+ 
Eaton  R  S/78  9SI+ 

LobR  p  S’,+/83  98 


8,953  McMar 
182,300  MeWat 
i  47,800  Mentor 
22,050  Merrill 
78,200  Meta  Uran 
15,000  Midrim 
4,334  Min  Corp 
3,000  Min-Ore 
4,440  Monefa 
110,032  Mt  Wright 
8,500  Mulfl-M 


Mf.  Wright  ...  1,40 

N.  Formaque  ...  .07 

N.  Jock  Lake  ...  .12 

N.  Santiago . 05 

N.  W.  Amulet  .33 

Nocana  ..  .10 

N.  A.  Asbestos  .11 

N.  A.  Rare  Met.  .  .54 

Opemisco  Exp.  ..  .70 

Paudosh  . 12 

Pennbec  ..  .12 

Pitf  04 

Pore.  Prime . 13 

Que.  Cob .  5.55 

Que.  Smelt . 14 

Red  Crest  . 03 

St.  Law.  Coll.  ...  7.35 

South  Dufault  ..  .23 

Standard  Gold  . .  .05' 

Tpzin  Mines . 12 

Tib.  06 

Virginio  Min . 04 

Wendell  . 02' 

Westville  .09 


jp  .8p  js  |Tidal,  Chieftain 
9l’^l’’9^^®^  Gas  Producer 

crnn'’4o'2?  40  Petroleum  Corp.  Ltd.  and 

.20  ”.'14'+^  J7I/,  I  Canadian  Chieftain  Petroleum.-; 
.08  .07  .07  I  Ltd.  report  that  a  successful  ga.-; 

.54  .83  iss  ! producer  has  been  indicated  at 

.69  .  66  .  66  ;a  stepout  well  on  the  eastern 

f  '33''|  '^^Y'  edge  of  Alberta's  Cessford  oil 
13!i3  12!5o  13!i3  land’  gas  field. 

.06'+  .05'+  .0S'/2 


1,70 

3,40 

3.50 

!.25 

2.25 

2.25 

.73 

.55 

.54 

.54 

.44 

.49 

1.45 

1.55 

1.56 

.15 

.12 

.13 

.04'+ 

.03 

.04 

’.05 

1.94 

1.95 

.94 

1.88 

1.91 

.15 

1.07 

1.08 

.04 

.04 

.06 

.16 

.13'+ 

.14 

.04 

.04 

.04 

1.45 

3.15 

3.15 

.31 

.28 

.29 

.05 

.04 

.04'/2 

.17 

1.09 

1.12 

.50 

2.27 

2.30 

.05'  + 

.05 

.05 

.95 

.85 

.90 

.05’ 2 

.05 

.05  1 

.38 

.78 

.29  1 

.10'+ 

.10 

.10  ! 

.14' '2 

.13 

.14’^2 

.13'+ 

.10'+ 

.11 

.90 

.85 

.85  1 

.58 

.49 

.50  ! 

.10'+ 

.07*2 

.08' 2 

.99'' 

.91 

.95 

.03', 'j 
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The  well  is  the  first  on  a  1> 
680-acre  natuial  gas  license  pur¬ 
chased  last  August  for  $43,066. 
Goldwin  E.xploration  Co.  Ltd. 
and  Cassland  Gas  &  Oil  Corp. 


RAW  MATtRIAlS 


He  will  learn  50,000  lessons 
before  he  starts  earning 


The  important  ones  will  be  learned  from 
now  until  he  grows  up.  The  more  education 
he  gets  the  better  he  will  be  able  to  compete 
in  the  modern  world.  The  insurance  policy 
3'ou  take  out  now  can  guarantee  his  college 
expenses,  no  matter  what  happens  to  you. 

Undoubtedly  you  are  presently  insured, 
but  your  circumstances  are  changing,  so 
make  sure  your  life  insurance  keeps  in  step 
with  your  life.  Tell  your  life  insurance  agent 
what  it  is  you  want  for  your  family’s 
future.  Guarantee  that  your  family  will 
always  enjoy  the  comforts  and  security  you 


have  provided  for  them.  Make  siflre  of 

tomorrow',  today. 

ONLY  LIFE  INSURANCE  CAN  PROTECT  YOU 
THESE  FIVE  WAYS 

1 .  Guaranteed  benefits  at  big  expense  times.  You 
can  guarantee  funds  for  future  expenses  such 
as  sending  children  to  college. 

2.  Guaranteed  immediate  protection,  from  the 
moment  you  qualify. 

3.  Guaranteed  protection,  no  speculation,  no 
guessing.  You  know  exactly  the  number  of 
dollars  to  come. 

4.  Guaranteed  retirement  income.  You  have  an 
income  you  can  never  outlive. 

5.  Guaranteed  protectionforthehome.Your  family 
will  never  inherit  an  unpaid  mortgage. 


WHEN  PEOPLE  DEPEND  ON  YOU .  . .  YOU  CAN  DEPEND  ON  LIFE  INSURANCE 

THE  LIFE  INSURANCE  COMPANIES  IN  CANADA 


Sharp  October  Drop  In 
Ontario  Gold  Production 


TORONTO  —  In  October,  28  producing  mines  in  Ontario  re-| 
S  ported  the  milling  of  744,094  tons  of  ore  which  yielded  204  555  ounces 
of  gold  and  40,839  ounce.s  of  silver,  with  a  total  value  of  $/.39o.9o7. 
In  the  same  period  in  1960,  31  mines  reported  milling  805,753  tons 
of  ore  yielding  228,914  ounces  of  gold  and  33,808  ounces  of  silver, 
with  a  total  value  of  $7,860,787.  ■„  j  ,,  mo 

The  daily  averages  for  October  were  24,003  tons  milled,  6,598 
ounces  of  gold  and  1,317  ounces  of  silver,  and  a  production  value 

of  $238,579.  j  ,u  i 

The  average  recovery  per  ton  of  ore  milled  was  $9.94  and  the  i 
average  number  of  wage  earners  was  10,415.  .  <■  I 

.Monthly  output  of  Ontario  gold  mines  for  first  9  months  of 
1960-1961,  as  reported  by  Ontario  Department  of  Mines,  follows: 


Tons  Gold  Tons  Gold  Value 
PORCUPINE:  milled  ounces  milled  ounces  $ 

Jan  to  Sept .  3,456,123  799,156  3,364,715  796,923  28,188,988 

October  .  403,043  93,469  389,551  88,496  3,186.510 


Total  .  3,859,166  892,625  3,754,266  885,419  31,375,498 


CANADIAN  PACIFIC 
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KIRKLAND  LAKE-LARDER 

LAKE: 

Jan.  to  Sept . 

2,056.268 

691,672 

1,857,028 

628,398  22,172,382 

October  . 

229,702 

77,372 

174,700 

56,337 

2,056,576 

Total  . 

2,285,970 

769,044 

2,031,728 

684,735  24,229,458 

SUDBURY: 

Jan.  to  Sept . 

134,745 

31,300 

149,769 

28,234 

1,002,746 

October  . 

14,783 

2,331 

17,259 

3,206 

116,558 

Total  . 

149,528 

33,631 

167,028 

31.440 

1,119,304 

NORTHWESTERN 

ONTARIO: 

Jan.  to  Sept . 

1,317,113 

456,599 

1,401,542 

477,450 

16,939,225 

October  . 

158,225 

55,739 

162,584 

56,416 

2,032,684 

Total  . 

1,475,338 

512,338 

1,564,126 

533,866  18,971,909 

MISCELLANEOUS: 

Jan.  to  Sept . 

69 

67 

2,418 

October  . 

3 

100 

3,629 

Total  . 

72 

167 

6,047 

TOTAL  FOR  ONTARIO: 

Jan.  to  Sept . 

6,964,249 

1,978,796 

6,773,054 

1,931,072  68,306,259 

October  . 

805,753 

228,914 

744,094 

204,555 

7,395,957 

Total  . 

7,770,002 

2,207,710 

7,517,148 

2,135,627  75,702,216 

Industrial 

Sites 


Ample  Newsprint  Supplies 
Seen  for  At  Least  5  Years 


Newsprint  will  be  in  ample 
supply  for  at  least  five  years 
on  a  world  wide  basis,  accord¬ 
ing  to  the  annual  review  by 
the  Newsprint  Association  of 
Canada.  Continued  growth  of 
mand,  NAC  says,  is  expected 
Hit  expansion  of  capacity  is 
Keeping  pace  and  the  current 
million-ton  excess  of  capac- 
”■  o^er  demand  is  being  main¬ 
tained. 

World  demand  in  1961  did  not 
Increase  as  much  as  in  the 
boom  year  1960  but  the  addition 
•0  apacity  was  greater.  In 
,  onsequence  the  addition  to 
■  stand  by”  capacity  this  year 
Vas  amounted  to  about  575,000 
tons,  m  contrast  to  1960  when 
tiie  excess  of  capacity  over 
p  odiiction  decreased  by  about 
•  hf>  same  amount. 

-  or  1962  a  substantial  gain  in 
.  rid  demand  is  expected, 
.ounting  to  nearly  four  per 
r*  or  572,000  tons.  Capacity, 
',  w  ill  increase  by  nearly 
cent  or  839,000  tons,  ac- 
■^ing  to  reports  of  additions, 
>s:  of  which  are  available  now 
,  ,n  process  of  construction. 

;n  ilar  projection  to  1965  is 
1,  eliable  but  according  to 
aiailable  information,  and  as¬ 
suming  completion  of  a  reason¬ 
able  number  of  announced  pro- 
Kfis.  'here  will  be  no  material 
change  in  the  excess  of  capa- 
citv  over  demand  which  exists 
today. 


spond  closely  with  cyclical 
changes  in  business. 

Detailed  examination  of  West¬ 
ern  Europe,  country  by  coun¬ 
try,  shows  that  the  remarkable 
growth  of  consumption  in  the 
past  10  years  has  been  shared 
by  all  areas.  The  average 
growth  rate  since  1950  has  been 
7.8  per  cent  per  year  compared 
with  2.2  per  cent,  in  the  United 
States. 

Analysis  of  world  capacity 
increase  shows  that  during  the 
last  10  years  more  than  one- 
half  of  the  total  addition  has 
been  in  North  America.  From 
1956  to  1960,  however,  Western 
Europe  has  added  nearly  1.5 
million  tons,  compared  with  2.5 
in  North  America,  and  in  the 
current  period  1961-65  Western 
Europe  is  expected  to  add  a 
further  1.5  million  tons,  com 
pared  with  630,000  in  North 
America.  It  is  noted,  howev%r, 
that  Canadian  capacity  of  7,- 
734,000  for  1961  would  be  in 
creased  by  a  further  700,000 
tons  as  a  result  of  continuous 
operation  of  mills  in  Eastern 
Canada. 

This  survey  presents  a  com 
plete  world  statistical  review  as 
in  former  years,  with  charts  and 
tables  covering  demand  and 
supply  by  area.  It  gives  particu¬ 
lar  attention  to  the  principal 
market  areas  and  to  capacity  of 
the  main  international  suppliers, 
notably  Canada  and  the  Scan¬ 


dinavian  countries.  It  includes 
tables  of  individual  data,  country 
by  country,  and  a  list  of  nearly 
60  new  capacity  projects  and 
plans  throughout  the  world. 


study  of  demand  growth  by 
arca.«  in  recent  years  compares 
.North  .Nmerica  and  Western 
Kurope,  also  the  Far  East  and 
Pacific  area  and  the  rest  of  the 
non-communist  world.  It  shows 

(hat  despite  the  smaller  total  ^  -j,  •  _ 

consumed  in  Western  Europe  the'DOWSlCr  DIQS  lOr 
t  (image  of  increase  there  has;  «  .  i.  ^ 

been  greiter  than  in  North| AUSlfdlldn  CO. 
America  both  from  1951-55  and 
from  1956-60.  For  the  next  five 
years,  however,  and  for  the  per¬ 
iod  to  1975  it  is  expected  that  the 
\o;urrc  of  growth  in  North 
America  will  again  be  greater. 

Rising  Steadily 
A  feature  of  the  survey  is 
chart  showing  the  rate  of  U.S. 
newsprint  consumption,  seasonal- 
I>  adjusted,  and  the  performance 
in  recent  months.  It  shows  that 
me  rate  of  consumption  turned 
upwards  in  March,  1961,  and  has 
.‘•ince  been  rising  steadily  al- 
tiiough  the  rate  of  gain  seems  to 
have  ‘‘levelled  off”  during  Sep¬ 
tember  and  October.  This  chart 
includes  the  turning  dates  at  the 
tops  and  bottoms  reached  in  the 
last  three  economic  cycles.  It  il¬ 
lustrates  that  changes  in  news¬ 
print  consumption  trend  corre- 


EXPORT 

PLAIN 

or  FILTER  TIP 
CIGARETTES 


LONDON  —  The  Bowater  Pa¬ 
per  Corporation  Ltd.  has  made 
an  offer  for  the  2,082,000  shares 
of  Fibre  Containers  Ltd.,  a  lead¬ 
ing  Australian  manufacturer  of 
corrugated  fibreboard  cases. 
Fibre  Containers  Ltd.  has  two 
plants  in  Sydney  and  two  in 
Melbourne. 

The  offer  comprises  one  share 
of  Bowater  Paper  Corporation 
stock  plus  a  cash  payment  of 
10/8d  Australian  (about  $1.25) 
for  each  two  shares  of  Fibre 
Containers. 

At  the  present  market  price  of 
Bowater  stock  this  represents  a 
total  price  of  about  $8,000,000. 

The  offer  is  conditional  on  ac¬ 
ceptance  not  later  than  Jan.  2, 
1962  by  the  holders  of  90'^  of 
Fibre  Containers  stock,  or  any 
lower  percentage  not  less  than 
51%  as  Bowaters  may  be  willing 
to  accept. 

The  directors  of  Fibre  Con¬ 
tainers  have  unanimously  re¬ 
commended  acceptance  of  the 
offer.  Subject  to  it  being  ac¬ 
cepted,  Bowaters  is  applying  to 
list  its  common  stock  on  the! 
Sydney  and  Melbourne  exchan- 1 
gcs.  ; 

To  Drill  Deeper  ' 
At  Arctic  Well 


F.  L.  McDonald  whose  appoint 
ment  as  Manager,  Chemicals 
Department,  Cyanamid  of  Canada 
Limited,  has  been  announced  by 
the  Company’s  president,  B.  F. 
Bowman.  A  graduate  of  the  Uni¬ 
versity  of  Toronto,  .Mr.  McDon¬ 
ald  has  been  with  the  Cyanamid 
organization  since  1949  holding 
senior  appointments  in  British 
Guiana,  the  United  States  and  in 
Canada  as  Manager  of  the 
Niagara  Plant  and,  more  recent¬ 
ly,  as  General  Sales  Manager, 
Industrial  Products.  The  appoint¬ 
ment  is  effective  January  1,  1962. 


Underground  Plans 
Mt.  Pleasant  Mines 


Sullivan  Group's  8-Montb 
Operations  Gain  Sharply 

A  sharp  increase  in  operatingjassets  for  $10,221,198.  At  the 
profit,  to  $243,714  from  $131,201  a  same  time.  East  Sullivan  pur- 
jrear  ago,  is  reported  by  Sullivan  chased  4,250,000  shares  of  Sullico 
Consolidated  Mines  Ltd.  for  thelfor  $9,987,500.  Sullico  has  since 
sight  months  ended  August  31  [operated  the  East  Sullivan  mine, 
last. 


^  Presidenf 
Dominion  Broke  Shoe 


THE  FINANCIAL  TIMES,  DECEMBER  8.  1961 


Results  reflect  improved  pro- 
Juction  and  a  more  consistent 
?rade  of  ore  milled,  Pierre  Beau- 
shemin,  president,  notes  in  the 
•eport.  Ore  treated  in  the  period 
averaged  0.197  ounce  of  gold  with 
1  recovery  of  95.5  per  cent.  Pro- 
luction  amounted  to  34,634  ounces 
)f  gold  and  8,172  ounces  of  silver 
or  a  value  of  $1,222,252. 

Ore  reserves  at  August  31  last 
otalled  652,595  tons,  compared 
with  653,246  tons  on  January  1. 

The  1,550-foot  has  been  extend¬ 
ed  a  further  191  feet  by  drifting 
and  continues  to  show  good  grade 
over  considerable  widths.  On  the 
1,660-foot  level,  401  feet  of  drift¬ 
ing  and  drilling  shows  the  zone] 
to  extend  downward. 

Negotiable  value  of  the  com¬ 
pany’s  investments  is  current 
$11,115,361,  of  which  $10,297,680 
are  listed  securities,  $342,284  un 
listed  securities  and  $475,197  loans 
and  mortgages.  Holdings  include 
1,540,693  shares  or  36.3  per  cent 
of  the  issued  capital  stock  of 
East  Sullivan  Mines  Ltd. 

East  Sullivan 

I  East  Sullivan  Mines  Ltd.  and 
its  subsidiary,  Sullico  .Mines  Ltd. 
which  have  changed  their  fiscal 
lyear-end  from  December  31  to 
With  $3d0,000  m  new  financing^ August  31.  report  consolidated 
arranged.  Mount  Pleasant  Mines  net  earnings  of  $665,609  for  the 
Ltd.  is  embarking  immediately  [eight  months  ended  .August  31 

on  an  extensive  underground, ,  ,,  .  .  , 

_  i  r.  I  In  the  eight-month  period,  a 

program  at  its  New  Brunswick  u^tal  of  674,802  tons  of  ore  were 
tin-molybdenum  property.  treated  at  the  East  Sullivan 

Plans  involve  the  driving  of 'mine,  yielding  an  operating  profit 


THE  OIL  MARKET 


Transactions  on  Toronto  Stock  Exchongo 


Formation  of  a  new  company, 

Cupra  Mines  Ltd.,  has  been  joint¬ 
ly  announced  by  Sullico  and  Sulli¬ 
van  Consolidated.  The  Cupra 
property  is  located  in  Stratford 
Township,  Quebec.  Drilling  has 
indicated  an  orebody  containing 
817,221  tons  averaging  3..53  per 
cent  zinc,  3.81  percent  copper, 

0.59  per  cent  lead,  0.23  ounce 
gold  and  1.35  ounce  silver  per 
ton.  The  orebody  is  open  at 
depth. 

Sullico  and  East  Sullivan  will 
finance  the  new  company,  and 
will  have  respective  interests  of 
60  and  30  per  cent, 

„  I  Kempton  Dunn,  chairman  of  the 

Deep  drilling  by  Solbec  Copper  board  of  Dominion  Brake  Shoe 
Mines  Ltd.  from  its  bottom  ex-|company.  Ltd.,  announces  the 
ploration  level  has  obtained  twojclection  of  Thomas  W.  Russell, 
intersections  heavy  in  zinc.  The  Jr.,  as  President.  Mr.  Russell 
values  have  been  encountered  in  [succeeds  Kenneth  T.  Fawcett, 


Thomas  W.  Russell,  Jr. 


the  downward  extension  of  the 
same  zone  in  which  the  main 


who  has  been  granted  leave  of  ab 
sence  for  reasons  of  health.  Mr. 


copper-zinc  orebody  occurs  on.  Russell  has  also  been  elected  a 
upper  levels.  [director  of  Dominion  Brake  Shoe 

Solbec  is  a  wholly-owned  sub- [Company.  He  will  make  his  head- 
sidiary  of  Hastings  Mining  and  quarters  at  Dominion  Brake 


Sale*  Stock 


High  Low  CIoM 


Development  Company,  with  pro¬ 
perty  in  the  Aylmer  Lake  area 
of  Quebec.  It  is  being  readied  for 
production,  scheduled  for  the  end 


Shoe’s  Montreal  Office,  and  will 
reside  in  Montreal. 

Mr.  Russell  is  also  a  Vice- 
president  of  American  Brake 


of  the  year,  at  an  initial  rate  Shoe  Company,  and  a  member 
of  L999  tons  per  day.  'of  its  Management  Committee. 


of  $513,429.  Reserves  at  August 
31  are  calculated  at  2.5.50,000 
tons. 

Last  year,  Sullico  purchased  the 
major  portion  of  East  Sullivan  s 


Cons.  MicMac  Lets 


two  lengthy  adits  in  order  to  get 
a  first  hand  look  at  mineralized 
tin-molybdenum  zones  indicated 
by  surface  exploration  and  dia¬ 
mond  drilling.  The  openings  will 
permit  the  company  to  extract  i 
representative  bulk  samples  j 
representative  bulk  samples' i)*.  I*  _ 
from  the.  bulk  zones  in  order  j  iipCIinc  LOnTlaCT 

that  exhaustive  metalurgical  - 

work  can  be  carried  out  to  per-  Consolidated  MicMac  Oils  Ltd. 
mit  design  of  a  suitable  mill  flow  has  awarded  a  contract  for  the 
sheet  and  to  assess  recovery  fac- 1  construction  of  a  23-mile  cnifle  oil 
tors  lor  the  various  minerals  |  pipeline  to  link  the  Twining  oil 
known  to  exist.  In  addition  to  tin  field  in  Alberta  to  Edmonton 
and  molybdenum,  the  metals  of  [cost  of  the  pipeline  was  not 


prime  importance,  significant 
mounts  of  copper,  zinc,  lead,  sil¬ 
ver  and  tungsten  occur. 

Preliminary  metallurgical  test¬ 
ing  on  certain  surface  diamond 
drill  cores  has  already  encourag¬ 
ing  results.  Gravity  tests  on  tin 
have  recovered  up  to  75%  of  the 
metal  as  cassiterite  while  a 
further  11%  was  recovered  as 
stannite  along  with  other  sul¬ 
phides  in  flotation.  Tungsten 
minerals  have  been  concentrated 
by  gravity  tests  with  up  to  a  60%  j 
recoverv.  Tests  to  date  have  in- 


disclosed 

The  four-inch  diameter  line  will 
tie  in  with  British  American  Oil 
Co.  Ltd’s.  Britamoil  Pipe  Line 
Co.  system  which  serves  Edmon¬ 
ton.  Completion  is  slated  for  next 
spring. 

Contracts  for  the  pumping 
equipment  and  gathering  system 
within  the  Twining  field,  45  miles 
northeast  of  Calgary  will  be  let 
later,  W.  S.  McGregor,  president, 
said  in  making  the  announce¬ 
ment 

Initial  capacity  of  the  line  will 


Smaller  Net  Loss 
For  West.  Decalta 


CALGARY:  Announcement  is 
made  by  Dome  Petroleum  Ltd 


that  the  companies  participating!...  ...  j-  „ 

in  drilling  the  Dome  et  al  Winter!«267, 329  in  the  corresponding 


Harbour  No.  1  well  have  de¬ 
cided  to  deepen  the  well  beyond 
the  original  objective  of  10,000’. 
The  well,  which  is  located  on 
Melville  Island  in  the  Cana¬ 
dian  Arctic,  is  currently  being 
drilled  below  9,600’. 

The  decision  to  deepen  was 
made  as  the  Devonian  section 
encountered  by  the  well  was 
thicker  than  originally  antici 
pated  and  as  drilling  operations 
have  progressed  very  satisfactor¬ 
ily  to  date.  Adequate  prepara¬ 
tions  were  made  to  cope  with 
the  low  temperatures,  high  winds 
and  isolation  which  are  a  normal 
part  of  operating  in  the  Arctic 
and  the  well  is  now  ahead  of  the 
original  drilling  schedule. 


dicated  that  about  78%  of  the '  be  3,7.50  barrels  daily  with  even- 
molvbdenite  mav  be  recovered.  |tual  maximum  capacity  aiound 
*  '  5,000  barrels  daily. 

The  Twining  field  discovered 
last  summer  currently  has  11 
producing  oil  wells  of  which  eight 
are  owned  by  .MicMac  and  As¬ 
sociates. 

It  has  been  estimated  that  the 
field  will  ultimately  have  between 
40  and  lOO  producing  wells  under 
160-acre  spacing  with  primary 
recoverable  reserves  probably  in 
excess  of  20  million  barrels.  I 
The  Alberta  Con.scrvation  Board  j 
recently  set  an  individual  well 
maximum  production  rate  for 
Twining  wells  of  50  barrels  daily. 


Western  Decalta  Petroleum 
Ltd.  reports  a  net  loss  of  $109,383 
for  the  first  nine  months  of  1961. 
This  compares  with  a  loss  of 


period  last  year. 

Net  oil  and  gas  sales  totalled 
$1,729,781  against  $1,642,145  in  the 
1960  period.  Interest  and  other 
income  amounted  to  $43,613  as 
compared  with  $77,735. 


BP  Canada  and 


Costs  and  expenses  absorbed  T-J-J  J-  Hpal 
$1,882,777  as  against  $1,987,209 
last  year. 

Net  oil  and  concentrate  produc¬ 
tion  for  the  period  under  review 
was  674,000  barrels,  up  from  663,- 
000  a  year  earlier. 

As  of  September  30,  1961,  gross 
land  holdings  totalled  2,826,696 
acres,  equivalent  to  1,529,964  net 
acres,  the  report  says. 

For  the  September  quarter  the 
company  had  a  net  loss  of  $16,- 
551  compared  with  a  loss  of 
$91,376  in  the  third  quarter  last 
year.  _ 


Announcement  is  made  by 
E.  H.  Tanner  president  of  Triad 
Oil  Co.  Ltd.  that  Triad  has  i.ssued 
to  The  British  Petroleum  Co.  of 
Canada  Ltd.,  a  wholly  owned 
subsidiary  of  the  British  Petro¬ 
leum  Co.  Ltd.,  3,083,525  treas¬ 
ury  shares  in  consideration  for 
$3,500,000  in  cash,  together  with 
3,062,500  shares  of  Devon-Pal- 
mer  Oils  Ltd  and  12, .500  shares 
of  Canpet  Exploration  Limited,  | 
a  private  company. _ 
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TO  the  l^iVA.^CTAL  TniES.  DECE^TBEflf  ».  l«mi| 

U.S.  Firms  Spending  Less 
On  Canadian  Subsidiaries  | 

United  Slates  companies  are  capital  equipment  by  other  in- 
increasing  their  capital  expend!-  dustries  in  1961  and  1962  should 
tures  for  subsidiaries  located  be  at  a  rale  of  about  S600  million' 
outside  the  country  everywjiere  a  year,  the  report  say.«. 
except  Canada,  according  to  the  Capital  expenditures  by  Amer-, 
.November  issue  of  the  .Ameri-  ican-owned  Canadian  companies! 


Directors  of  National  Canadian  Bank 


can  Economic  Report. 


in  the  fields  of  manufacturing; 


The  slowdown  of  expenditures  and  oil  are  expected  to  remain! 
on  plant  and  equipment  in  Can-  steady,  while  those  in  mining  and! 
ada  results  from  cut-backs  for  smelting  should  be  reduced  by, 
fabricated  metals  and  paper  in-  about  $40  million  from  the  year- 
dustries.  which  underwent  e.xten-  ago  figure  of  $290  million,  and 
five  expansions  in  19.57-58.  down  to  $190  million  in  1962  on 
Foreign  expenditures  by  U.S.  completion  of  several  big  pro¬ 
companies  on  physical  facilities! jects.  ^ 

during  1961  arc  expected  to  to- - — - -  i 

lal  about  $4. .56  billion.  Plans  call  rUomlral  /Irniin  ' 

for  the  maintenance  of  this  rate  wIUUJJ 

'amouni  exceeds  ihe  Sceks  Incorporatloii  ; 

actual  investment  by  more  than!  -  i 

20  per  cent  and  approaches  the  An  association  of  Canadian! 

earlier  peak  establishment  m  . . .  „„„  I 

1957,  when  the  oil  industry  was  ‘-hemital  manufacturers  to  rep-j 


the  exchange  fund  would  not  be  named  specifically  the  airline 
used  to  buck  the  market  —  ajwhich  has  its  head  office  in  Win- 
process  which  was  initially  be- 1 nipeg.  its  reasons  in  support  of  its 
gun  last  December  when  an  basic  argument  were  founded  on 
I  attempt  was  made  to  drive  down  much  broader  considerations  than 
jthe  dollar  in  the  wake  of  the  the  local  interest  of  a  single  car- 
[December  budget  with  its  higher  Irier,  as  indicated  by  its  sun\ma- 
with-holding  taxes.  Ition. 

Since  then,  the  fund  has  been  relationships  and  transportation 
employed  pretty  consistently  for  services  linking  Winnipeg  with 
that  purpose.  The  fund  demanded  Brandon,  Yorkton,  Regina,  Swift 
ian  accounting  last  fall  and  while  Current,  Medicine  Hat  and  Leth- 
lit  was  put  off  at  the  time,  it  canjbridge,  the  cities  on  the  present 


i  scarcely  be  put  off  again. 


IT.C.A.  milk  run.  “The  provision 


particularly  active  abroad 


resent  the  industry  is  presently 


According  to  the  report,  capi-  in  the  process  of  formation,  ac-| 
fal  outlays  by  U.S.  manufactur-; cording  to  Robinson  Ord.  presi-l 

«’‘P«‘^‘®^ident  of  Canadian  Chemicals  Co. 
to  touch  $1.8  billion  this  .year  and  .  ■  . 


next  —  up  from  $1.3  billioir  in 
1960. 


Ltd..  Mr.  Ord  is  chairman  of  a 
founding  committee  recently; 


Another  outlay,  of  $1.8  billion  established  for  the  purpose. 


Is  looked  for  in  the  oil  industry! 


.\  petition  for  incorporation 


abroad.  —  20  per  cent  riwre  than.^^.jj]  shortly  be  tiled  in  Ottawa, 
in  the  preceding  year.  This,  JhP ^vhich  invitations  will  be 
first  increase  in  this  area,  fol-  jg  prospective  members.  ' 
lows  three  years  of  decline.  i  ix  •  •  .  r  „  ■  ! 

Decision  to  form  an  associa-i 
Investment  in  mining  during  ,•  u  j  .  *•  « 

7961  is  expected  to  continue  .stea  — 

dy.  at  about  $400  million,  with  o  °  ^r^P  of  co^  ml 

slUt  decline  in  1962.  November  14.  Jit 


Mr.  Etienne  Crevier  Mr.  Gaston  Elie  Mr.  Marcel  Faribault  Mr.  Henri  Perron 

Kliciinc  (arxicr,  (ia^ton  Klic,  Marcel  l  aribaiilt  and  Henri  Kerroii  lia\e  been  elected  to  the  Rnard  of 
.Nalimud  (Canadian  Rank. 

Mr.  l.tieniie  Oesier.  I.L.D.  I’.I. !.(!..  i®  Mr.  Marcel  laribaull.  .\.I’..  D.L..  i®  presideiil  of 

pieMdeiil  of  I’roxitlenl  Xs^iirancc  (]o.,  jiresident  id'  (ieneral  Trust  of  ("aiiada  and  director  of  Bell  'I'eleplione 
OueenV  liibilee  l.aundr\  Ltd.  and  director  of  Alphon^e  Oc  of  (.ianada.  Provident  As-nrance  Co.,  (iais.se  Nationale 
Ravmond  Ltee.  rrans-( ianada  (iorporatioii  I'lind.  RIne  dTiconomie,  l)n[mis  I'reres  l.tee,  Rongier  Inc.  and  other 
Ronnel®  Racewav  and  I'nited  Steel  Corporation  Ltd.  cornpaiiier-. 

Mr.  (',a>ton  Klie  is  president  of  Transit  'I'ankers  Mr.  Henri  I  erron.  C.A..  of  'I  hree-Ri%er‘.  i-  a 

i!v  rerminals  Ltd.,  president  of  .loseph  tlie  Lice,  president  member  of  the  firm  Rene  de  Cotrel,  I'erron.  Noberl  ili  (.ie, 
of  Transoil  Ltd.  and  director  of  (ieneral  Trust  of  Canada  president  of  Credit  St-Laurenl  Inc.,  president  of  I'  Ussur- 
and  other  companies.  ance-vie  .Sl-Laurent.  chairman  of  the  executive  committee 

of  \.  Bfdanger  Lice  and  director  ol  other  comiianie-. 


ighVd«,?inc  in  1962.'""'  November  14.  Titonium  ProduCtS  ShutdoWtl  LOOITIing 

The  total  of  expend  U —  — -  .Mr.  Ord  as  chairman  was  then  lExpansion  Complete  p|g„, 


Gardiner  Joins 
Foundation  Board 


I  chosen.  .Members  are 


Canadian  Titanium  Pigments 


C&D  Sugar  Sales, 
Earnings  Show  Gain 


Allen,  president,  Canadian  In-'Ltd.  has  completed  a  $6  million;  ..  .  ,  .  i  „  »  mo  ur.  ..fm-.i 

'dustries  Limited:  H.  L.  Blach- 1  expansion  program  at  its  plant'  Crowing  inventories  and  sup,  A  net  prolit  of  $2,281, .U,.  equal 
ford,  president,  H.  L.  Kachford  in  the  .Montreal  south  shore  com- world  capacity  may  force  to  $1.47  a  sliaie  on  l.ooO.OOO 


TORO.NTO  —  Announcement  is  president,  H.  L.  Blachford  in  the  .Montreal  south 

made  that  Frederick  G.Gardiner|Lifnited:  . A.  A.  Cummings,  pre- munity  of  Varennes.  cire'The  "bl7achcd  Tran” mi^^^  cuUslanding,  is  reporicu  AUpflit? 

Q.C..  LL.D.  has  been  elected  to  If. dent  Union  Carbide  Canada  Production  capacity  ol  ‘he  ^  subsidiary 'hy  Canada  &  Dominion  i^ugai  FT  nQl  S  Rlieaa. 

the  board  of  directors  of  The  Limited;  1.  If.  Lank  president,  plant  now  stands  at  50  million  ^\7‘Y7eek  to  10  daS'co.  Ltd.  for  the  year  ended  tContinued  from  page  U 

Foundation  Co.  of  Canada  Ltd.  Canada  Limited;  L.  pounds  per  year  “f  ‘damum.^^  ^  Sales  amouni- - — - 

Mr.  Gardiner  is  President  of  D.  Smithers.  president  &  gen- oxide,  an  increase  of  F o  S45  734  loV'  ment  of  extensive  dhstribution 

Acton  Quarries  Limited  and  eral  manager,  Dow  Chemical  of  Titanium  dioxide  is  a  chemi-'„  actoru  ng  to  .  .  -icd  to  S4o,(3fl0<.  ,  ...  . 

Canor  PrXets  LimS  vfee  ! Canada  Limited;  and  H.  S.  Su^^^  used  in  the  paint,  rubber,,^™’-  executive  vice-presid-  The  report  notes  that  compari- and  servicing  facilities.  These 
President  of  Supreme  Aluminum [si’lsnd-  president,  Shawinigan  paper  and  plastic  industries  to.*^"/;  .  .  Previous  statemen  s  iS|\vjii  discourage  a  lot  of  potential 

SrTes  LiS^^  Limited.  make  products  brighter  or  less  „  f a  one  week  shutdo^ 


Columbia  Cellulose  Co.  Ltd.  ‘e;sha,-e.s  outstanding,  is  reported 


j  The  expectation  mast  be  thati®^ 

la  pegged  rate,  with  a  one  point  ‘he  commercial  centers  of  the 
j  either  way  of  leeway,  will  be  j  P*'aii'ies  is  essential  ,  it  contend- 
I  demanded.  Once  it  is.  Canada 

will  be  hard  put  to  keep  it.  Thcj  The  Winnipeg  brief  reiterated 
i  lower  the  rate,  after  all.  the  jthe  argument  lor  a  subsidy.  His- 
more  intense  the  pressure  and 'torically,  it  pointed  out,  all  forms 
jif,  as  is  now  presumed,  thejof  transportation,  with  the  po.®- 
I  government  is  aiming  for  a  five  sible  exception  of  motor  carriers, 
iper  cent  discount,  the  pressure  have  received  extensive  govern 
^  -  P  [at  this  level  will  be  substanially  mental  subsidy  “given  in  the 

Mr.  nenri  rerron  jmore  than  it  was  at  three  per  national  interest  to  promote  com- 

,  ,  ,  ,,  ,  r  icent.  [mercial  intercourse  among  oui 

■II  elected  to  I  be  Rnaid  ol  I  _ _ _ jeommunities  and  regions.’’  The 

'  _  I  pace  of  Canadian  development,  it 

D.L..  i®  pre^iilciil  of  •  SubWOV  RoW  j-said,  has  been  limited  in  manv 

!!;m',.''(’V’rd.'l  I  (Continued  Iron,  pasc  II  '=>'  ■’“'f  »'  S™*  " 

am  f  1,0..  <.dis.«c -XaiionaiP  '  ! and  improvement  of  transporia 

'e,  Rongier  Inc.  and  oilier 

iconfident  that  if  the  Toronto  pro-1  ,  '  .  ,  j 

'  "ould  bc  00  I’adical  dcpai- 

\..  (d  I  bree-River®.  i®  a  „  f  .  ,.ars  riesieneri L'om  traditional  ovei-all 

tret,  I’piTon.  Noberl  &  (..ic,  ,  7  !"  ■  transportation  policy",  the  Win- 

l„e.,  president  of  L  Assiir-  do  meet  Montreal  requirements- 

r.llliecxet,ilnei  onimillro  a  Canadian  film  has  a  I G„v„„menl  ol  Canada  In  replace 

..lor  ,.l  ,.il,e,  ...inpanie-.  lehanee  to  gel  he  order  agamstj,,^^  ^ 

______ - compel, lion.  by  w  h  I  e  h  prolltablc 

f  btill,  there  must  remain  a  .  ^  .  r  j  1  trans-continental  services  have 

lingering  question  in  .American'^"*"  ^  ^  °  .^^jbeen  expected  to  maintain  unpro- 

iminds  when  Canadian  oil  can,°"  employment.  The  Adminis-|f.^^^,^  ^ 

flow  as  far  east,  at  competitive!‘^^L°"  is  not  willingly  going  >0|  of  subsidy  to  re- 

r,rir.e,e  o.  Rnff'.lr,  '  PUt  itSP  f  10  thO  POSltlOO  W  hOrC  it  l  -  ,  ,  .  -  j  . 

prices,  as  bullalo.  e  .  ,  .  gional  operators,  designed  to  pro- 

ican  be  accused  of  imnorting  em-l  ,  ,  ,  ,  ,  -  i  r 

- '  to  mote  and  develop  a  kind  of  air 

jployment.  .  ,  ,  '-service  that  is  tailored  to  the 

What  S  Ahead?  *  organizations  have  iiL'needs  of  the  region." 

rr  iiui  o  p-cady  shown  something  more 

(Continued  from  page  U  'than  a  casual  interest  in  the  As-  Interests  Greater 

'sociation's  cftorls.  Without  seeking  to  deprecate 


Industries  Limited.  Sage  Enter- 1 Chemicals  Limited. 

prises  Limited  and  Household  j  - 

Cleansers  Limited.  He  is  also  a  M 
Director  of  The  Canada  Perma-! 

rent  Toronto  General  Trust  Com-;  *'  7” 

pany.  Rio  Algom  Mines  Limited.'  Va’iffaxr  ^  ' 

The  S.O.S.  Manufacturing  Com-'  ...  Bid  Asked 

pany  of  Canada  Limited.  Pyrene  whoiefaie^s  cT-a'  4U0 

.Manufacturing  Company  of  Can- g.  e.  Barbour,  ci.  'a'  11.75 

flda  Limited.  A.  P.  Green  Firc:|!*!.  c.  40.50 

T,  -  I  J  ,  ' Eastern  Utilities,  5y2%  pfd.  9.00 

Brick  Company  Limited  and  Eastern  Trust  co.  49.S0 

Amcrock  Limited.  -Great  Eastern  4i/2°i  pfd.  8.50 


make  products  brighter  or  less 
transparent. 


of  the  500-ton-a-day  plant  had|ended  September  .30,  1960  covered:''”"'*^''""'”"  Rvief  St  €SS€S  iiness  at  stake  in  Winnipeg  art 

been  planned  around  Christmas,iopcrations  for  six  months  only.  Something  else:  Canadian  busi-  (Continued  from  page  1>  jgreater  than  those  of  all  the 
for  maintenance  purposes.  ,The  fiscal  year  was  changed  to  nes.smen  are  growing  in  con-  other  cities  combined.  Winnipcc 

Mr.  Penney  was  “doubtfur’|september  ;30  from  March  31.  -diminish  this  a.ssistance  as  the  70  per  cent  of  the  entire  po 

there  would  bc  sulficient  im-;  For  the  six  months  ended  Hdente.  Soiiu  ol  them  —  eei-!  developed,  ft  suggested  „,,i..,.-„„  ,u„  r,.,..  _ _ ,i 


Salada-Shirriff 
Earns  $1.24  Share 

TORONTO;  Salada-Shirrilf- 


Iservice  that  is  tailored  to  the 
needs  of  the  region." 

Interests  Greater 

Without  seeking  to  deprecate 
jthe  other  important  corrmcrcial 
! centres  on  the  prairies,  the  brief 
continued,  the  interests  of  bus¬ 
iness  at  slake  in  Winnipeg  are 
greater  than  those  of  all  the 
other  cities  combined.  Winnipeg 


'  region  is  developed.  It  suggested'  ..i3(j„n  .Up  pitjo.;  rrm-  ..Pi-vort 

provement  in  demand  to  prevent  September  30,  I960,  ‘he  company  tainly,  erioiigli  of  them  -  are  conclusion  that  the  Air  Trans- °|lk  run  a 'to-al  of  685 
the  longer  shutdown.  rcpoiTcd  net  income  of  $<28,434  selling  in  Kuro|)e  to  demon.strate r„.„.h  .hm.iH  i„nk  fm-  ^  ^  ' 

Combined  with  the  heavy  ex-jor  47  cents  a  share.  A  net  loss  of  i,  !».  done.  And.  if  ‘hey  i^vLnv  *  which  earsund^^  a 
npn.sp.s  m  iho  first  ha  f  to  bnnu  cofrx 'inu  wnc  infurmr  in  tho  ^  conipanv  wnicn  can  suppiy  a  Ati-?  aoo  r  faninrc  im 


■  penses  in  the  first  half  to  bring;$995.309  was  incurred  in  the 


T,  ■  ,  p,  '  I  -  J  .  Eastern  Utilities,  5y2%  pfd.  9.00 

Brick  Company  Limited  and  Eastern  Trust  co.  49.50 

Amcrock  Limited.  j  Great  Eastern  41/2°^  pfd.  8.50 

Mr._  Gardiner  was  Chairman  of  1  ,si‘^°d*'^^eiephone  Co.,  com.  1^.25 
the  Council  of  The  Municipality !  Maritime  Accessor,  com.  .  1,75 

nf  Metropolitan  Toronto  from ' P??-  , ’-22 

1  fii?  1  .nAariTime  L.ite  157.00 

JJoJ  10  lybl.  Maritime  Tel  X,  Tef.  nfd.  li  00 


000  with  Winnipeg  accounting  for 
467,422.  Load  factors  on  the  pre- 


scy  Ltd.  and  its  sub.sidiarics  made  hp  rvioar  niant  intn  nneratinn  I?-  i  '  ..a  I  M  h  ai  lui^  Bic  competition  of  ^r  f.nntiniiino  service  ^ 

an  Pvtim-.tpH  nrnlit  nf  Qeigdr  plant  iiito  optraiioii. |f, 5^3!  year  cndcd  .March  31.  1960.  ,  '  Iguarantee  oi  continuing  !>eivice,.  ^  ^ 

mr  th7fk?al^vpal  Penney  said  the  slump  mi  vVorking  capital  at  September, 'American  producers  at  home,  | reliability,  stability  and  adequate;  ^  ,  Winnioecr  run  tn 

Lher  9r  iQrr  rrant  P"'”  30.  1961  was  $10.2.57.800.  com- they  shouldn't  have  much  trouble  niaintenance  "  ! occupied  out  ol  Winnipeg  run  . 

'g'"  The  80.e,-nn.e„,.  o c .  c 


Company  Earnings 

Net  Earnings  (OOO's  omitted) 


1961t  1960  Share;  Do  5°i  pfd 


;  Do.  6%  pfd.  9.00 

.Maritime  Life  157.00 

Maritime  Tel  8,  Tel.  pfd.  14.00 
'Moirs  Ltd.,  com.  61.00 

Do  pfd.  .  .  83.00 

Nova  Scotia  Trust  Co.  .  30.00 
Do  rights  2.15 

iN.B.  Telephone  Co.  13.75 

'N.S.  Light  &  Pwr.  4°o  pid.  81.00 
-  Do.  4y2<>i,  pfd.  90.00 


president,  announced  in  a  letter  7"  gowi .....eni,  n  o  w  e  v  e  r. 

to  its  more  than  9.300  .sharehold-'S?^  „?/ J  ™  The  sovrenment.  hewe.er.. 


to  its  more  thdn  9,300  shsrchold*  co  070  /xp  on  o  pommon 

Ui  U-ciiia  ct  v,wniiiiuii  -  „  „ .  .  iruill  1)  /  /a  1 .  1  •*  r  1  l  llltr  iiiiiiMVi;  ^uainuv*  ow*»*-|i,ije  ctNCidiit:  lui  au  me  umci 

ers  of  company.  ^horp  PompH  in  fhp  vpar  '  hasn  t  so  far  shown  anv  aware-  .  .  .  .  ,  r  u  ^  « 

“Company’s  annual  report  for/^e"  3r  ^rHe  notS^t^^^^^^^  B^  Foster,  pre.sidenl  attri- ,^^^j„^3^;marized  its  brief  under  four  head- 1, s  only  M  per  cent. 

the  year  ended  September  30.  ,ompany  also  began  paying  reETl-rJ-iseTn  ‘linking.  Unless  it  does  .soon,  thei‘"2«'  ,  ,  ,  h  .  •  '  'V"' 

Tiailcd  in  late;come  taxes  for  the  first  time;',"f  i  v  Liberals  arc  likclv  to  attract  a^  ‘'‘amtenance  ol  adequate  airinipeg  brief  said,  proposes  to  di.®- 


an  average  of  64  pei  cent,  and 
out  of  Brandon  57  per  cent,  while 


$2,551,072  or  30  cents  a  common;^g  Uiy  199  from  $7..542,751. 

share  earned  in  the  year  ended,  ®„  „  t-  ..fi.-; 

iQdtn  fuof  iho  G.  B.  Foster,  pre.sidenl  attii- 


’i  The  Winnipeg  Chamber  sum- the  average  for  all  the  other  citie.s 
, 'marized  its  brief  under  four  head-  is  only  33  per  cent. 


will  be  mailed 


December,"  announcement  says,  this  year. 


’In  the  meantime 


However,  .Mr.  Penny  said,; 


$ 

S 

i  1 

Ocean  Fisheries  Ltd.,  com. 

10.50 

Melchers  Disf. 

128 

42 

Do  5'/27'o  pfd.  ex.  Div. 

4.75 

5.00 

Un.  Grain  Growers  393 

380 

Oland  4  Son  Ltd.,  Cl.  'A' 

13.75 

Can.  Br.  Alum. 

1,542 

1,438 

Do.  Cl.  'B' 

14  00 

Labrador  Ac. 

54 

4? 

.74 

Robin  Jones  4  Whit.,  pfd. 

16.50 

Hiram  Walker 

26,352 

25,050 

3.05 

Do  com. 

11.00 

Anglo  Huron 

1,018 

1,036 

.68 

Sfairs4  Son  4  Morrow  'A' 

7.50 

Disf.  Seagrams 

30,944 

28,367 

3.53  ' 

Stanfield  Class  A 

.  1 .25 

H.  Corby 

1,394 

1,393 

1.25  ] 

Stanfields  Class  B 

14.00 

Bank  of  N.S. 

7,893 

6,925 

2.02 

Thompson  4  Suther.  Cl.  'A' 

10.25 

Imp.  Flo  Glaze 

146 

115 

2.25  1 

Do.  Cl.  'B' 

10.00 

Federal  Grain 

1,137 

1,135 

0.51 

Consumers  Gas 

6,330 

5,127 

0.72 

Imp.  Bk.  of 

NEW  C.S.E.  MEMBER 

Comm. 

17,699 

16,733 

2.54  , 

Bk.  ot  Montreal 

14,578 

14,226 

2.40  ' 

R.  .\.  Goodfellow 

has 

been 

Total  to  date 

109,718 

102,009 

elected  a  member  of 

The  Cana- 

Change 

-^6.8<'i 

dian  Stock  Exchange. 

He 

IS  a 

ywe  know  you  vvill  be  interested; profits  should  bc  high  enough  tO; 


sales  volume  accompanied  bv  Liberals  are  likely  to  attract  a'  .c.u, 

sales  volume,  iservice  between  the  commercial  continue  service  to 

1  reduced  costs  and  the  mainten-  lot  of  the  business  vole  on  this  ,  ...  .  .  .. 

"‘  ‘"ance  of  a  .satisfactory  sugar  issue  -  business  preferring  glcenters  on  the  prairies  is  essen- Winnipeg,  and  _ it  sug 


refining  margin. 


1961,  arc; 


CROWN  ZELLERBACH 


■(Fiscal  years  ended  July  31,  1961 
June  30,  1962. 


j°i  dian  Mock  tLxcnaiigc.  lie  is  a, From  Opcration.s  $1,842,979  $73 

partner  of  the  Toronto  firm  of! From  Capital  ' 

Barrett  &  Co. _ |  Gains  .  $1,297,340  $.51' 


results  ol  operations  lor  Ihe  pa.st  pay  the  required  $700,000  in  pre-'  crown  zellerbach  ®'‘  ®i‘L 

liscal  year.  ferred  dividends  out  of  earnings,  crown  zeiierbacti  corp.  advises  that  _ 

“On  behalf  of  your  directors.!  He  described  196I  as  a  “transi-j*'’  additional  530  shares  have  been  is- 
I  am  pleased  to  advLsc  that  the  tional  year  for  the  company’’ ed®em'’pi7ees- s°o^k^op°ion*piai?.  *Ti7eVe  pi 
estimated  consolidated  net  earn-  and  said  he  looked  forward  toiar#  now  i3,86i,435  shares  issued  and  /* 

ings  of  your  company,  for  the  better  results  in  1962  when  sales  _ 

twelve  months  to  Setpember  30. 'should  increase  between  25  to!  !  “ 

1961,  arc;  30  per  cent  over  what  they  will'  I 

■Net  Per  be  at  the  end  ol  this  year.  •  •  •  makin 

Profit  Com.'  Celgar  sells  most  of  its  kraft  (Continued  from  page  U  I  the  Ca 
.Share  pulp  to  the  United  States.  - - tennri' 


issue  —  business  preferring  a 
definied  direction  to  no  direction 
at  all. 


iservice  between  the  commercial jcontiinie  service  to  and  Irom 
Icenters  on  the  prairies  is  essen-jW’innipeg,  and  it  suggested  di 
itial.  irectly  that  this  application  no! 

21  Winnipeg  is  by  far  the  larg-ibe  entertained.  After  tarcfiil 
lest  of  the  cities  concerned  and  j  consideration  of  all  three  prn- 
I  generates  the  largest  share  otiposals,  the  brief  concluded,  it  re- 


( Continued  from  page  U 


NEW  YORK  STOCK  MARKET  j  Ltia.shirriff'trse?  wim'  Faraday  Uranium  Mines  Ltd  in  niistakc  for  people  to  seek  to 

SuppKed  by  Sheorson  Hammili  &  Co.  (Closing  quotations,  Dec.  5,  1961)  production  facilities  afToromo  if-  prograni  ot  diversi-| force  their  special  interests 

Miied  Chem  53Vb  Dow  chetn  74V2'  Kennecotf  80^,; Schenley  Montreal  and  Allistnn  in  ^  per  against  the  general  good. 

Vmer  Con  477,  Dupont  239  |  Lockheed  46V2  Seors  Roe  83  ’  li  ^^'i^aa,  cent  controlling  interest  in  Trigon  The  followine  dav  he  met  the 

runn  AA  IPI  Pntn  N  T.  24  I  /UVprrk  903.  Srn-Mohil  493, 1  at  Wobum.  MaSS.  I.ittp  F.nU  . _ ,  .J  ....  ...p  .  ..  ine  lOllOWing  Ud>  lit  Illtl  Ult 


Faraday  Acquires 
Interest  in  Trigon 


r  I  n  J  traftie.  corded  its  support  of  the  lYans- 

M^XCtiaTl§€  tUnd  l  31  The  chamber  believes  that  Air  application  as  being  “the 

(('ontinued  from  page  D  iRic  proposal  advanced  by  Trans-  one  most  likely  to  provide  the 

- I  Air  Limited  best  meets  the  needs  kind  of  service  de.sired  by  our 

making  their  own  enquiries  inlo'of  Winnipeg  business  men.  members." 
the  Canadian  procedure  and  their!  4)  If  a  subsidy  is  necessary  to  The  other  two  ajiplicanls  are 
reports  can  hardly  have  been  provide  adequate  service,  then  we  Pacific  Western  .Airlines  and 
approving.  ; suggest  it  is  in  the  public  inter-  Northwest  Industries  Limited. 


ation  when  he  said  that,  while  approving.  isiiggest  it  is  in  the  public  inter- i Northwest  Industries 

believing  in  the  right  to  strike.  Canada  s  floating  rate  was  est  to  pay  a  sub.sidy.  iheadquarlered  in  Vancouver  and 

he  thought  it  would  be  a  bi.2.  tolerated  only  on  condition  that'  Although  the  Winnipeg  Chamber 'Edmonton  respectively, 
mistake  for  people  to  “seek  to -  ' 


Allied  Chem  53Vb  Dow  Chem  74V2'  Kennecotl 

Amer  Con  477a  Dupont  239  |  Lockheed 

Amer  Cyan  44  1  El  Paso  N  G  26  '  Merck 

Am  Smelting  6IV2  East  Kodok  1093,  Monsanto 

A.  T.  8.  T.  1343.  Ford  116;>x,l  Mont-War 


46Va'  Seors  Roe 
9078  Sco-Mobil 
52%l  South  Poc 


I?!.' ’  Little  Falls,!  Associates  Ltd.  lor  $50,000  cash. 


Am  Smelting  61V,  East  Kodok  1093.  Monsanto  52%i  South  Poc  Z73UN.V  Plant  Citv  and  Tainoa  i  If,  .u  T.U.C..  bill  was  Unable  to  obtain 

A.  T.  8.  T.  1343.  Ford  1163^1  Mont-word  315  i South  RR  17  ,  ,u  "  , .  u  J.  f  lampa.i  Faraday  has  an  option  on  the*  ’ 

Am  Tobacco  109^:4  Gen.  Elec  .  763,4!  Not  Cash  R  i37V2'Std  Oil  Col  563/4  ^  *^6  unitod  Stat6s  and  in  balance  of  the  outstandin*’  share*?  ‘  ^  ®  I cpi esentaliv cs  tne 

A?mmrr‘'°  ^nSdJeor^  44!'^!  N°Y “centroi  ?r'"l t  “  ' K'ngston.  .lamaica.  markets  a;of  Trigon  for  five  years  for'slighlesi  suggestion  that  they 

Bendix  Avia  62  Gt  West  Fin  653.  Nor  Am  Avia  *’’'3' un*on°Corb  128''  range  ol  quality  food  prod- $500,000  were  prepared  to  join  the  Na 

5^r'1Sl!;S/esn^?3:iynTdX  BSes'"j“'  !Je  UniS:  Development 

Caterpillar  37'/,|  int  Horvester  53  I  Pepsi  Colo  577,!  United  A'rime  36V,  Males.  Janidica,  the  United  and  IS  a  maiiulacturer  ol  elec-  .  ,,  ,.„,,„rter  uhn 

Ceianese  35*8- Int  Nickel  8i’'4!  Phillips  Pete  59>4  Kingdom  and  m  other  intcrna-ltronic  controls  in  a  plant  iellovs  leportcr  who 

Chrysler  43'.  int  Paper  36'/,  Radio  Corp  52'.,  tional  markets.  IToronto  i  was  apparently  stationed  under 

Cons.  Edison  84'.' Int  T  8,  T  59  Raytheon  37  Westinghouse  38',  -  _ '  luiumu. _  ip  j 


Deere  SPe  Jones  &  Loug  74^e'  Sperry  Rond  23  |  Woolworth  89’/? 

Douglos  3734  Johns-Monv  59  |  St  Regis  Pap  3734’ Youngstn  S&T  108U  j 

R  B  S  B  S  B  S  B  S  B  S  B  3  B3  B  S  B  S  B  S  B  S  B  S  B  S  B  S  B  S  B  S  B  S  B  S-B  S  B  S  B  S-B  S-fa 

g  •  1  g  Albedena 

I  Tt'^  for  Givujsthuas  l  Ev*"" 

g  ,  ca;  Claybar 

CD  ®  •  ^1  Com.  on  & 

CD  _  '  S  Dynalta 

^  Edoran 
^  Embassy 
g  Gateway 


CALGARY  OIL  QUOTATIONS 

(Closing  Quotations,  Dec.  5,  1961) 


It's  for  Glviisthuxs 


15 

I2'2 

1  Globe 

.03 

.08 

Nuco 

.04' 2 

.04 

.  9.00 

8.65 

Golden  Spike 

.O5J4 

.04' 2 

Ponder 

.65 

.65  ' 

.26 

.26 

i  Leduc  Cal. 

.0334 

.0334 

3.50 

3.50 

Merit  Oil 

.54 

.54 

Quinalta 

.10 

.10  ' 

.16 

.16 

Merland 

.12 

.12 

Ranchmen's 

,07 

.07 

.14 

.14 

Mill  Creek 

.07' ’2 

.07', 2 

Ranger 

1  60 

1.60 

G  .83 

.83 

Mollusca 

03 

.03  , 

Ryl.  C.  Vent. 

09 

-09  i 

.18 

.18  ! 

Nat.  Minerals 

.16 

.16  1 

Sastex 

.02 

.02 

.02'  2 

.02  1 

N.  Richfield 

.03 

.03 

Share 

.02' 4 

.02'4 

.40 

.40 

New  York 

.26 

.21  ' 

Star  Land 

1  25 

1.25 

.03 

.02'/®! ' 

Nor.  Con. 

.01 

.01 

Sturgeon 

05' 2 

.05'/2 

UNLISTED  AND  INACTIVE  CANADIAN  STOCKS 

(Subject  to  confirmation  and  price  change) 

Quotations  supplied  by  Kippen  &  Co.,  Inc..  Montreal 
(Closing  quotations,  Dec.  5,  1961) 

I  Bid  Asked  Bid  Askec 

I  Alexander  Bldg.  Com  25  Invest.  Bond  &  Share  ptd.  88 


there's  no  gift  problem 
tv  hen  you  give  iiir§i4t 

Gifi  Vcrtificaies 

A  happy  roluliun  to  tlie  problem 
of  “just  what  to  give”  . . . 
a  gift  they  ean  choose  themselves. 

.4vailable  in  any  (ienoinination.  Birks  (iifl 
Certificates  ar«  attractively  packager]  in 
colourful  folders,  specially  designed 
for  the  Christmas  season. 


Wav  hr  rrdrrmrd 
in  any  Birks  store 


_  Alexander  Bldg.  Com  25 
£2  Anglo  Can.  Tei.  "A"  51 

Cj  Atlas  Thrift  Plon  ptd.  JIO  5 
C£  B.C.  Sugar  Refin.  Co.  24 
a  Boillargeon,  J.  B.  Co. 
cs  pfd.  6 

c:  Com.  8 

(3  Banque  d’Econ.  de  Que.  64 
^  Brinton  Peterboro  Carpet  42 
Brit.  Nfid.  Corp.  r 

^  Colgory  Power  4®,  ptd  78 

jj-l  Do  4'/2‘’o  ptd.  88 

ca' Canada  Flooring  “A"  14' 

K  Canada  Linsed  Oil  50 

ca  Can.  Arena  4‘’o  ptd.  7' 

d:,Can.  &  Foreign  Secs.  8 

(3  Can.  Fur  Invest.  Co.  32 

ca  Can.  Javelin  Ltd.  14' 

2  Can.  Pacific  Ry.  pfd.  1,< 

^  Can.  Superior  Oil  14' 

pt'  Capitol  Wire  Cloth.  Com.  23 

g;  Chase,  A.  W.  1. 

jj-  Citadel  Brick  Ltd.  Com.  6 
ca  Do  S5  pfd.  t 

CD  Clairtone  Sound  9' 

ca  Claude  Neon  Gen  Adv. 
c:i  "A"  5 

ca'  "B"  5 

C3  pfd.  97 

^  Clover  Petroleums  5c 

g  Coleman  Coll.  A.  4  B.  20c 

g  Commercial  Life  ptd  .  44 
g,  Connors  Bros.  "A"  5' 

CD  Cons.  Oka  Sand,  Com.  3 

CD  Cons.  Theatres  "A"  6' 

c:  Do.  "B"  3 

P  Corp.  d'Expens.  Fin.  13'. 

CD  Crown  Lite  lOO'o,  Paid  310 
P  Debs.  4  Secs.  Ltd.  pfd.  82 
"  Dorn.  Lite  Assurance  220 
jj,  Dom.  Linseed  Oil  Units  3 

£3  Dupuis  Freres  pfd. 

(DD  S7S  par  18 

ca  SIO  par  40 

CD  E.  Con.  Svgs.  4  Loon 
ea  E.  Trust  Co.  New  51 

P  E.  Utilities  5''2''o  ptd.  9 

P  Enamel  Heating  pfd.  I', 

g,  Essex  Packers  ptd.  35 

Do.  Com.  3 

^.Excelsior  Life  Ins.  465 

fjj'  Foshion  Croft  Mtg.  ptd.  70 

CDi  Galt  Brass  Co.  Com.  70 

cb  Gleneogles  Inv.  A  4  B.  40 

ca  Granby  Elastic  $1  pfd.  20c 

a.  Do.  $1  Com.  3'; 

p  Gr.  Brit.  4  Can.  Inv:  ptd.  92 
P|  Do.  Com.  29 

P  Gr,  West  Lite  Assur.  820 


..  ,  Do.  Com.  20 

-Jenkins  Bros.  Ltd.  64 

Lombert,  Alfred  5'’o  pfd.  15 
'La  Prevoyance  Cie.  d'As.  200 
I  La  Sorre  Power  8 

iLa  Sauv.  C.  d'As.  20'>o  Pd.  225 
47  I  La  Solidarite  S.  de'As.  Vie  55 
iLoTuque  Teleohone  13', 

ji  Les  Prevoyants  du  Can.  74 

London  Life  Insurance  390 
Lord  Simcoe  Hotel  "A" 

Lower  St.  Law.  4'/2‘’'o  pfd.  U', 
,n  McCarthy  Milling  "A"  5 

“I  Do.  "B"  1 

Maritime  Life  Assur.  Co  155 
Maritime  Tel.  4  Tel.  pfd.  13^, 
,,  (Marshall  Wells  Com.  4' 4 
-Moirs  Ltd.  pfd.  82 

'5  I  Do.  Com  60 

l^^’i  Monarch  Life  Assur.  102 
.  jMtl.  C.  4  D.  Savings  Bk  115 
"  -Mtl.  Lon.  Gen.  inv.  Ltd.  32 
Mtl.  Mort.  4  Dis.  Com.  8 

Nat.  Life  Assurance  110 

10  New  Bruns.  Oilfields  20c 

New  Bruns.  Tel.  Co.  13-(4 

Nor.  Am.  Elev.  Ltd.  pfd.  80 
Nor.  Tel.  5''2°o  "A"  pfd.  19'? 

Do.  5'-2°-o  "B"  pfd.  19' 2 

'  N.S.  Light  4  Pow.  47o  ptd.  78 
30c  Do.  4'.'2‘’o  pfd.  80 

Do.  5°o  ptd.  48 


was  apparently  stationed  under 
the  table,  told  me  that  there  were 
some  awkward  silences  at  times. 
The  meeting  adjourned  for  the 


I  60  1  60  Council  two  days  before 

0’  09  i Christmas.  From  Air.  (icorge 

.02' 4  .02',  Woodcock's  subsequent  com- 

’  gj,  J '  ments  it  would  seem  that  the 

-  T.U.C.  regards  this  now  as  a 

rA^|/C  I  personal  matter  between  Mr 

I I  Lloyd  and  themselves.  "What 
can  you  do  with  a  man  like 
that?'’  he  asked  on  television. 

Bid  Asked  referring  to  Air.  Lloyd's  insist- 
20  jcnce  that  whatever  happened 

^5  -with  the  N.E.D.C.,  the  pay  pause 

too  225  must  go  on. 

125  250  !  Air.  Lloyd,  on  the  other  hand, 

n, ,  is  taking  a  more  detached  view 


1  Nova  Scotia  Trust 

34 

Olond  Brewery  "A" 

13 

!  Do.  "B" 

13 

i  Ontario  4  Que.  Ry.  Co. 

100 

107 

1  Pocific  Gas  Trons. 

18®4 

19-, 

-  Peoples  Thrift  S^o  ptd 

60 

Do.  Com. 

10 

Phillips  Elect.  Com. 

4 

5 

Prudential  Trust  Co. 

37 

Regent  Knitting  $25  pfd. 

5 

Do  Com. 

5 

Rio  Tinto  Warronts 

10c 

Rio  Tinto  Common 

80c 

95c 

Robin,  Jones  4  Whit.  ptd. 

16 

1  Do.  Com. 

10 

Soc.  d'Amin.  4  de  Fiducie 

185 

200 

,  Sovereign  Life  25°o  Paid 

305 

325 

:  Std.  Amusement  Com.  . 

1 

|Std.  Fuel  pfd. 

38’ 2 

and  appears  to  have  made  it 
80c  clear  to  the  representatives  that 
'^’’itliis  is  not  a  matter  of  person 
!alities.  but  involves  the  whole 
future  of  sterling.  "The  shadow 
*  of-  devaluation  hangs  over  the 
pound,"  he  is  reported  to  ha\e 
118  said,  which  is  the  first  time  in 
the  history  of  this  Parliament 
that  devaluation  has  ever  been 
14',  mentioned  c.xcept  in  the  context 
;of  "Only  over  my  dead  body  .  .  .” 
jTlie  Treasury  was  quickly  insist¬ 
ent  that  what  the  Chancellor 
;  meant  "was  hanging"— last  July 
just  before  his  policy  started. 


Oil  Import 

(Continued  trom  page  U 
.to  V’cnezuela  was  hardly  to  bc 


P  J  E  V  F  F.  f.  E  R  S  g  Paid 

*;  Battery  Unlit  } 

aea  Ba-oa-ea-oa^M&GMiHiatiaiiaBafia^  i  rmTi.ji  '^chSm.'^.nd' 


from  Const  to  Coast  S  ®(^-  West  Lite  Assur. 

S  Guor.  Co.  of  NA  100’' 


Do.  Com.  .3 

Stanfield's  Ltd.  "A"  1 1 

i  Do.  "B"  .  I4 

Steadman  Ind.  12' 4  12', 

'  Supersol  Ltd.  13  14'', 

I  Transportation  Building  5 

(Trust  Gen.  du  Can.  ptd.  38  3874 

United  Gr.  Growers  "A"  14  16 

849  I  velok  Com.  7 

Velok  Units  8 

205  .Waterloo  Manufacturing  4"2  S'', 

4  West.  Life  Assur.  25%  Pd.  101 

(York  Trading  JO 

9  .  Vercheres  Ore-Oil  Corp.  ..  1.20 


I  The  Canadians,  of  course,; 
■  I  were  able  to  ease  the  Interior' 
I  Secretary's  mind  on  the  extent' 
12' 2  i  to  which  imports  would  con- 
’^’’  tinue  to  increase.  Once  Ontario' 
38^4  refinery  capacity  gets  up  to  the 
|lcvel  needed  to  meet  its  com- 
j,,  mitments  under  the  oil  policy, 

’  a  lot  of  the  import  pressure 
V20  "iR  be  off. 


Ever  See  Anything  So  Easy? 

These  busy  men  are  doing 
all  their  Christmas  Shopping 
in  one  Fell  Swoop 

The  rare  and  the  beautiful  in  Gifts  are  here,  to  be 
sure,  but  the  choice  ot  EVERYTHING  m  Eaton's, 
trom  the  moderate  to  the  impressively  "out-ot- 
this-world",  is  here  also. 

Yes,  experienced  Eaton  shoppers  will  gather  gifts 
trom  oil  over  the  store  to  satisfy  your  every  whim 
and  hove  them  ready  tor  your  selection.  Enjoy 
o  cup  ot  coffee  while  you  relax. 

P.S.:  Your  gifts  are  gift-wrapped  and  delivered  to  you. 

EATON  S  FOR  MEN  ONLY  SHOP 

Conveniently  near  the  main  escalators 

SEVENTH  FLOOR 

Eaton's  open  every  night  till  9  through  to  Christmas 
except  Saturday. 


I 


